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Retail index rise 

* 

pushes inflation 
rate up again 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT i 

The annual rate of inflation increased in September for the second month 
running. So far this year the cost of living has risen by exactly 10 per cent. 
— the Government’s original target for the whole of 1976. 


£ rises j China officials 

asTank told of plot 

steps in to kill Hua 




•i . v jwura so nauui we crossing ta 
V c 'Cnelari^.aiotin«y which usually 

.’«5j ^satcesAV oue^s#?*' Half : hoars. It 

^; 5 Wear^^^respei^s for Britain 
-; : i '-'mill ^-JOud-Elove'mbef are 'nn- 
-.1 drier later, the 

• *5 ^teteomlogred Office said. . To* 
jtfs ^weflflter/Back Page 

■ :3ih&leartloom . 

: '^4opfi|.B^nh: 

' S^mwti^tjrpe disasters are 
"■ 7?Hfrriyin£~“Jte' Anthony Wedg^ 
' iod Benn^ Energy Minister, tie 
aafcing'iiiciear safety advisers 
out: reactor cores melting and 
iking into the earth;, vainer-, 
ility of a r fast-breeder if an’ 
■craft ploughed into it: bow 
my people would be killed if 
reactor went wrong; duration 
radio-activity after a disaster; 
id how .many questions have 
«n answered by scientists 
lout general .safety of fast 
eactors. Page 13 ■ y 

ferror Bifl faw - - % 

be’ Irish Republic’s Supreme, 
lourt handed down ~a" judgment 
bich. allows the anti-terrorist 
jnergeney Powers Bill- tq become- 
rw immediately, JBack page" 

ao If sponsor quits 

lumours that Carreras Rothman 
s to end sponsorship of: the Pic- 
adilly World Match PJay golf, 
hampionship were. '• confirmed., 
be company put up £75,000 In 
irize money for this year’s event 
ind spent more than £1 75,000 .pro-, 
noting it Page. 17 
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ling of book posftfpns.' * FT 
30-Share Index closed, it' 202.9, 
up 3 A. The index rose, on 
the week, bat was d^rpr-,24.6 
over the Account. : ' 

STERLING closed ^5L6505, 
np L05- cents oa;tbe?&&. Its 
trade - weighted depreciation 
narrowed to 45JC <4&S)' .per 
cent: dollar’s narrow^ to '2.41 
(2.57) per cent "*Z : y 

• GO U> rose ?1^5 to#18.125. 

• WALL STREET rtwiljs to 


•The retail price index rose 1.3 
per cent last month, mainly as 
a result of a sharp increase in 
the cost of seasonal foods such 
as. potatoes and other vegetables. 

This pushed up the rate of 
increase in the index over 12 
months to 14.3 per cent., com- 
pared with a low point of 12.9 
per cent, in the year to July. 

While the reversal of the 
previous improvement in the 
annual inflation rate can be 
largely explained by the drought 
and subsequent rise in food 
prices, the latest figures also 
suggest a deterioration in the 
underlying level of inflation.' 

The best guide here is the 
index for ail items ■ except 
seasonal foods (over a six month 
period and expressed at an 
annual rate) which ■ has been 
rising in the range of 12} to just 
over 131 per cent, since January, 
-but last month showed an 
increase of 14i per cent, the 
highest since November 1975. 

The levelling-off in this under- 
lying rate in recent mooths, and 
the slight rise in September, 
reflect the initial impact of the 
increase in commodity prices in 
the spring and the sharp fall in 
sterling, which have recently 
offset the effects of pay restraint. 

A large part of the resulting 
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cost increases, particularly result- 
ing from, the recent drop in the 
pound, have still to work through 
to prices in the shops, it has 
been estimated that a 4 per cenL 
fall in the value of the pound 
puls 1 per cent, on the retail 
price index over a year. The 
exchange rate has dropped by 
more than IS per cent, since early 
March. ■ 

Consequently, the official tar- 
get of single figure year-on-year 
inflation is looking increasingly 
remote. The farthest itae Govern- 
hient will go publicly at present 
on its inflation expectations is to 


admit, as Mr. Joel Barnett, the 
Chief Secretary to the Treasury, 
did in the Commons on Thurs- 
day. that a single figure target 
by the curly months of next 
year has now been abandoned 
(though even this was a post- 
ponement of the original hope). 

Although Mr. Denis Healey, 
thet'lhancellor of the Exchequer 
denYd on Thursday that the 
Government was now estimating 
that Viere would be a 15 per 
cent, inflation rate next year, 
many economists believe this is 
a possible rate and that a single 
figure outcome would require 
favourable exchange rate and 
wage movements. 

While it is very difficult at this 
stage to forecast the inflation ! 
rate beyond the early months of 1 
next year, the most likely out- 
come until then is that inflation 
will remain broadly within a few 
points of its current level. 

The underlying measure, 
excluding seasonal foods, could 
move back to its earlier 121 to 
13$-- per cent, range when the 
October index is published, 
though ' it will not show the 
originally hoped-for improve- 
ment. 

The check to the downtrend in 
the rise of the all-times index 
Continued on Back Page 


By Our Economics Correspondent 

The pound rose sharply yester- 
day as the Bank of England 
made its most noticeable inter- 
vention since the end of the 
free-floating policy and IMF 
approach at the end of last 
month. 

After sterling had slipped by 
more than a half a cent in 
early dealings, the authorities 
applied a' tight squeeze on the 
forward market, making it 
more expensive for operators 
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Peace plea ■ 

n an attempt- to save the Arab 
ummit bn . Lebanon - peace, 
hrealened by the Syrian Presir 
tent's refusal to attend. King 
< haled of Saudi Arabia called 
hr a six-pa rty . mini-summit this 
veek-end in. Riyadh. Back page__ 

Road protest 

The M42 Action Committee from 
he Midlands became the : first 
protest group r to begin High 
Zourt action against the Environ- 
ment Secretary.. Page 10 • 

Years away , 

An object discovered at the edge 
nf the known universe— it- is 2Bbn. 
iight years away . and began' its 
journey before Earth was formed 
—has been confirmed by astrono- 
mers in Australia- • ' 

Artistic dust-up 

A protest About the reported 
Payment by the 1 Arts Council of 
£5Q0 to 'a man in Nottingham to . 
sweep-dust into artlstie piles was. 
made by Mr. Gwilym Roberts, 
labour HP lor Cannock,. ; 

Briefly..; 

Russians have got back their 
trawler from the Irish Republic, 
by a bank-guaranteed payment- of 
£95,000.1. The .Betomorye was 
arrested for fishing within Eire's 
12-mile -limit 

Penalties for smuggling animals 
into Britain should be tougher 
and m aximum fines should, go up 
from £400 to £1,000, Magistrates’ 
Association said. 

Mr. William Heath, father of 
former Prime Minister,. Mr. 
Edward Heath, died at his home 
in Broadstairs, Kent, aged 88. . 


• WALL STREET rosft l^S to 

337JH9. , : 

■ : #>U. S:- 'EtSWIOaiT' ^fSJIoon 
shake 1 off- its lethargy apd^gtow 
’ by 5 per cent, next year, accord- 
ing to the U S. Business Council 
a • private grojip of-' corporate 
execqtives. -Page II.,- - 

Eight upset 
Ford peace 

-• .FORD Cortina production at 
Dagenham may be disrupted by 
the action of eight door bangers, 
although a majority of workers 
at a mass meeting rejected a new 
strike call Back Page. COM- 
MERCIAL VEHICLE sales in the 
U.K_ Iast month were 3 per cent 
higher than a year earlier. Page 
10 

• FIVE TV RENTAL companies 
have agreed, not to put up their 
charges again until August. Back 
.Page 

• TRJCO equal pay strike ended 
after 21 weeks with agreement 
between the company, and- the 
AUEW. Page 13 - 

• TALKS yesterday between 
TGWU and UCATT leaders may. 
pave the way for -settlement of 
an inter-union dispute threaten- 
ing the bitilding . industry’s 
national , negotiating machinery. 
Page 13 

• CBI has criticised the draft 
code of practice on disclosure of 
company Information to trade 
unions: for collective bargaining 
purposes. Page 13 

• JAPANESE jet engine is 
being considered by the Dutch- 
West German, aircraft group, 
VFW-Fokker r for the develop- 
ment version of its. feeder liner. 
Page-13. 

COMPANIES 

• ESSO PETROLEUM blamed 

the falling value of sterling mid; 
severe competition for a £7m. net! 
loss in the first half of- the year;) 
compared with a £15.6m. net 
profit - in the same period last I 
year. Page. 13 ' . J 

• TOWN AND COMMERCIAL; 
Properties has opted for a credi- 
tors’ voluntary winding-up of the 
group, which has borrowings of 
more than £lQQm. Back Page 

• henry WIGFALL expects to 
receive at least £2m. from the 
sale of debtors and agencies in 
its mall order business. *age 
15, Redundancies, Page 10 


Dell rules out any move 
for wide import curbs 


' BY ADRIAN HAMILTON 

MR. EDMUND DELL. Trade Sec- 
retary, last night emphatically 
;ruled out any move by the Gov- 
ernment to introduce either 
general import controls or art ex- 
tensive package of selective 
controls. 

Speaking at h Merseyside In- 
dustries Dinner in Liverpool, Mr. 
Dell, a noted opponent of con- 
trols; declared that the Govern- 
ment's policy of seeking export- 
led growth “is the only rational 
and viable policy to follow in our 
present situation. 

“Wlde-ranginp import con- 
trols, whether a general scheme 
or a mueh greater accumulation 
of selective controls, are not an 
alternative." " 

They would not, be' roundly 
■asserted, solve unemployment or 
offer sl quick means of correct- 
ing the balance of payments; and 
they: could not be introduced 
without- tie dariger of retaliation. 

Mr- Dell's pointed remarks 
coma after two days of. specula- 
tion; that the Government was 
planning new import curbs after 
Mr. ^Callaghan’s deliberately 
enthusiastic response to a joint 
TUC-CBI memorandum pleading 
for tougher action. 

Although to some extent he 


may have been pushing his own 
case within the Cabinet, his em- 
phasis not only on his opposition 
to import controls but also 
“ much greater accumulation of 
selective controls " would appear 
to put the Government right 
back within the policy lines it 
has been pursuing for most of 
this year. 


Temporary 


This, as Mr. Dell put it is tbe 
“ temporary use of selective con- 
trols, of tbe type we now have 
in cases where the survival of 
particular industries is threat- 
ened by excessive imports.” 

Tbe confusion which has arisen 
this week stems partly from tbe 
Prime Minister’s desire to make 
a public show of listening to the 
unions and partly from complexi- 
ties of defining where ‘the boun- 
dary lies between selective and 
general controls. 

Essentially, tbe Government’s 
policy remains one of seeking 
such individual action as inter- 
national agreements like GATT 
allow, while avoiding anything 
that would break these rules or 
incur international disquiet. 

The specific action it can, and 


does, implement is anti-dumping 
quotas or duties fit has carried 
out 40 investigations over the last 
year and taken action in 30 
cases); 

Selective action to protect 
specific industries, such as the 
various moves to curb imports of 1 
cotton yam from Spain, woollen 
suits from Eastern Europe and ! 
TV sets from Taiwan; add volun- 
tary agreements to restrict 
imports, such as those already 
negotiated with tbe Japanese, 
covering cutlery. TVs. textiles, 
pottery, ball-bearings and cars. 

The Government's present 
policy would seem, therefore, to 
pursue this form of action with 
increasing publicly, in so far as 
it is passible under inter- 
national agreements- — and these 
restrict modes of anti-dumping 
action. 

At the same time, tbe Govern- 
ment will be making 'strong 
efforts both to seek changes in 
international rules, in the ne- 
gotiations over GATT now 
going on, in the renegotiation 
of the multi-fibre agreement due 
to run out next year, and at the 
EEC. where efforts will he made 
to negotiate new voluntary 
agreements with the Japanese. 


holding short-term positions 
against Ibe pound. * 

This had an immediate effect 
on the rate, which rose by 
nearly 2 cents from its low of 
$1.6335 at one stage before 
stabilising in quiet afternoon 
conditions to close at SL6505 
for a gain on the day of 1.05 
cents. The weighted deprecia- 
tion narrowed by 0.5 to 45.1 
per rent. 

In New York sterling also 
closed higher at S1.6515 
($1.6385). 

The intervention by the 
Bank in London follows a 
fortnight in which support has 
existed bat was generally 
limited and not readily detcct- 
able. 

The action in the forward 
market was probably not very 
large-scale but only has a tem- 
porary effect: 

Dealers thought one aim 
might be to stabilise sterling 
ahead both of the retail price 
index published yesterday 
afternoon and the money 
supply figures due on Monday 
morning, which are widely 
expected to show a large rise 
in the month to mid-Septem- 
ber. 

Moreover, a stable exchange 
rale would help the Govern- 
ment Broker in his efforts to 
sell gilt-edged 


i CHINESE OFFICIALS were 
being told to-day that the four 
radicals arrested for plotting a 
coup d'etat had -planned to assas- 
sinate the new party chairman, 
I Hua K uo-feng. 

Reliable sources in Peking 
also said that reports were being 
circulated in the capital telling 
i of the death of three people con- 
I cerned in the plot against Hua. 
! It is unclear whether the three 
, people include Chiang Ching, 
widow of chairman Mao Tse-tung, 

| or aD.v of her three radical col- 
i leagues wbo were formerly 
j seoior members of the Politburo 
I of the Chinese Communist Party. 

[ There were rumours yesterday 
that all four had been executed, 
i Wall posters in open com- 
pounds at Peking University to- 
I day charged Cbiang Ching and 
i her allies — without naming them 
— with " conspiring against the 
Government and of anti-party 
activities. 

In an enclosed poster area, 
barred to foreign. students at the 
University, posters named all 
four alleged conspirators. 

In Shanghai, where Cbang 
Chun-chiao, Wang Hung-wen and 
Yao Wen-yuao all rose to 
political prominence and where 
Cbiang Cbing began her career 
as a movie actress, more wall 
posters have been going up a]] 
over the city since early this 
morning. 


Truckloads of people moved 
into the cii^ this (horning and 
began pasting the new posters 
over existing posters supporting 
the two resolutions of the 
Chinese Communist Party to 
build a memorial to Mao ,and 
publish his works in full. 

Large crowds gathered. Initially 
they were bewildered, but when 
they saw what tbe posters were 
saying they began singing and 
dancing in the streets. 

They clashed cymbals and 
gathered in large numbers in 
front of the Communist Party 
headquarters in Shanghai's 
famous Bund, calling for people 
to be brought outside. Two 
individuals were finally dragged 
out and chased by tbe crowds 
down the Bund. 


Intrigue 


Cvmbals 


They carry the names of all 
four former prominent Chinese 
leaders wbo are described as 
members of an anti-party plot 
group. The names have been 
crossed out with red and black 
crosses. 


Publication of the radical 
Shanghai daily newspaper, “ Wen 
Wei Bao," has been suspended. 

In a leading article in the 
People’s Daily to-day. students 
and teachers at Peking and 
Tsinghua University in the 
capital pledged their support to 
the Central Party Committee 
headed by Hua Kuo-feng. 

They vowed to fight resolutely 
against all those “ who betray 
Marxism-Leninism and Mao Tse- 
tung's thoughts, distort Chair- 
man Mao's directives, practise 
revisionism and splitism and 
intrigue and conspire.” 

Both universities have been 
hotbeds of radicalism in the past 
and a focus of support for Cbiang 
Ching and her allies, now under 
arrest, if not already dead, in the 
capital. 

Sydney Morning Herald 
Man of the Week, Back Page 
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Three by-elections to go ahead 


. BY RICHARD EVANS, LOBBY EDITOR 

THE. GOVERNMENT has decided La boui 
to-rusfr forward three critical by- where 
ejections, in an attempt to in- majori 
crease .Labour strength in the Newca 
.Commons should Opposition majori 
peas’' press ahead with their elector 
threats "to wreck the Govern- the m 
mentis legislative programme. three 
: If Labour holds all three seats, day. 
as Ministers .confidently expect. Coni 
although probably with greatly the pa 
reduced majorities, the Govern- at Ne* 
mentis ^overall majority in the that 1 
Commons would rise to five. partibt 
At -present it is two, thanks to the ac 
invariable support from the two and be 
independent Northern Ireland preset! 
MP$ .Mr. Gerry Fitt, and Mr. Thei 
Frank : Maguire and the two be at 
members of the breakaway Scot- swing 
tish Labour Party Mr. Jim Sillars is 12 p 
and Mr: John Robertson. ' Conser 
All three contests are in what by-elec 
are'vusually regarded as safe at Nev 


Labour seats — Walsall North, 
where Mr. John Stonehouse's 
majority for Labour -was 15,885, 
Newcastle Central witb a Labour 
majority of S.114 in a small 
electorate and Workington where 
the majority was 9.55L The 
three writs were moved yester- 
day. 

Conservative tactitians accept 
the party has very little chance 
at Newcastle, but they believe 
that Walsall North might be 
particularly volatile following 
the activities of Mr. Stotebouse 
and because of a National Front 
presence. 

Their best chance appears to 
be at Workington, where the 
swing needed for a Tory victory 
is 12 per cent— exceeded by the 
Conservatives at the Rotherham 
by-election. The swing required 
at Newcastle is 2S per cent, and 


at Walsall North nearly 17 per 
cent. 

The latest Opinion Research 
Centre poll published in the 
London Evening Standard yes- 
terday gives the Conservatives 
an 11 per cent, lead nationally 
but it was taken, before the 
successful Tory Party Confer- 
ence which should have given 
a further boost to tbe party. The 
poll shows that public confi- 
dence in the Government's hand- 
ling of the economy has slumped. 
As many as 68 per cent are now 
dissatisfied — the. highest level 
of discontent for more than 
seven years. 

Ministers 'remain convinced 
that Opposition peers will draw 
back from a constitutional clash 
between Lords and Commons in 
the midst of the current 
economic crisis. 
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Small concerns face tough tax probes 
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THE- INLAND Revenue is to 
adopt a much tougher approach 
to its.' inquiries into the accuracy 
of. tHe accounts of smaller com- 
panies ' and until corparted 
businesses. 

This will involve tax inspectors 
inquiring into fewer cases than 
at present “'but going a good 
deal more thoroughly*’ into 
those cases . that are selected. 
Sir William Pile, chairman of 
the Board' of Inland Revenue, 
said yesterday.. 

Speaking at. the Institute of 
Chartered Accountants* annual 
conference- in - Harrogate • Sir 
William siid-that from early 1977 
the tax authorities will be “a 
good-' deal, more selective ” in- 
their inquiries. . 

“In practice, this means Hat 


raising points on the great 
majority of accounts when only 
minor complications! or related 
matters seem to be in issue, but. 
concentrating our efforts on 
those accounts which, in the light 
of the District Inspector’s judg- 
ment, experience and knowledge 
of local conditions, justify an 
inquiry into the records and the 
underlying information from 
which they are constructed.” 

The new approach would not 
have the same impact on larger 
companies. Here, where the 
accounts were normally audited 
and there was already a presump- 
tion about the basic record, the 
inspector was already constantly 
exercising his experience and bis 
judgment in looking out year by 
year, .for factors which could 
affect the tax- computations. 


The selection of an account 
for a more detailed examination 
would not. in itself, imply a 
lengthy investigation. As soon 
as the inspector was satisfied 
that tbe accounts were sound, or 
had been correctly adjusted, his 
inquiries would end. 

However, some cases would 
require more exhaustive treat- 
ment, and the inspector would 
have to satisfy himself fully thai 
the basic records were correct 
and complete, often by seeing 
the taxpayer, with his accoun- 
tant. 

Even here, the revenue would 
aim to complete the investiga- 
tion and settle liabilities with 
minimum delay and as little fuss 
as possible. 
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to a small element of life cove. All income from the - customary lomot potcy oi m&g T rusi (Assurance) Lmueti. 

Funds investments is reinvested, but an automatic .1 

wdhdraiwl option of 5% of lhe capital sum invested. I signature date 

minimum £1,000. is available isee application form). ! ■ ■ ■ ■ ■ a UIU . 

Or for ssfitBe as £10 you ran start a Regular Monthly 1 RTfiTil 

I CMperoiMlh 

rate Of 17*%, yOUf net monthly cost IS only £8 z.5, * or cannot njjn Pan I of the Dedaratwi. delete trial part of the declaration and we 


■ — z , ’ . - | Ul iUI! Mil I Ul UK “■ 

with which you buy units worth considerably more. | mnsmi pwour standard prop osal tone. 


of 35 could cash in for £3,877 after 20 ■ 
with a growth rate of 9% he could expect i 
cost to turn after tax relief of only £1,380. 


nth rate of 6%. a man ■ | WSHTOSME U l each month in lhe M&G MANAGED FUND. 

■ 1 endose ray cheque for the first monthly payment, payable to 
I M&G Trust (Assurance) Lid. 


cost uj rum arena* raiei oi oray li.sou. « DATE 

Regular rmrestment of this tyfie means that you wflf 1 dccupatioh or birth 

be buying your units at below their average price. I w&me. and address OF USUAL DOCTOR (to whom Terence maybe nude) 

This is called Pound Cost Averagiig— and gives you a j 

positive arithradical advantage. I — : 

Youalso benefit from life cover of at least 180 fames I 

your monthly payment throughout the period. Z ArtVtaaneitatingHgCPfanhoaer?ifcs.ito 

This is a fterible Regtfar Monthly Saving Plan I Dtcbrawn PART H declare ttat.m me bestui my nehef.i am m good hewn and 
dessned for long-tenn investors. You can make aav- l fret htmidnege.ttai i n»* m* tadanyswwus i tatei w n»)« upaihun.ttai I 
Sw.-t.-luLr. u I do not min hi any luuardous sports oi pursue, (tail do nmoipge in avuton 

ments for up to Zu years, but you can Stop Or cash in e*c«pia$ a rare-paying passenger on lecogmsed routes, and that no proposal on 

your nan at any time, and this flexibility is important | my Me has ewr pew ndwseiy tram. 

because the price of units roes OB and down If UOU S 11 1 u ? , . ,h J! 5 ‘ J ‘** ar 2 I,on declaralion nude by me in 

cinnurn.. I cO^wcfron w«t\ mu proposal sluD * the iwsis oi tte com rad benteen me and 

cash m or Stop your [Hyments during the first four MAG Tnisi lAuurance) Lid .and Uullnd accept 

yrars th«e is a penalty, and the tax authorities require | mw customary io«noipoiey. - 
us to make a deduction, so you should not consider 


1 n 

• ■■ v ' 

l I i 


ArtW>uaneitatingMgCPfanhotder?¥ts.1to 
DteUrabcm PART i I declare that, lo me best oi my behet. 1 am m good heafth and 
free from (bsuse. that l tave not tadany snxns illne&s m cnaju operahon. that I 
do not many hazardous sports or pursuts. Ital 1 do noi Bigage in aviation 
e*«pi a lan^aytng passenger on tecogmsed routes, and that no proposal on 


riliaJLLlil (■I«i^vii[nilu';4 1 i.-.[KRrii^^]iHl'i.Mil'l li* i il 


86% to S4% td^mfing on your starting age} is .1 : . ... 

invested, except in the first two' ye 2 is when we invest ! 0rticf 35 abow 

20perceftbge points less to meetsettmg-up axpenses. 1 MOTbai0,, ^n.!Tru«A^o CB hon. 


This offer is Dotmlafafeto residents of the BcouWit d fretend. 


FOUNDERS OF BRnAIN S UNIT TRUSTS 
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Equities hold steady 


Persistent slide 


II 


DOW JONES 'INDEX 
Industrial Averages 


ONLOOKER 


BY STEWART FLEMING 


A sudden rally by sterling year taJdng cash flow at $10 a 
washed over favourably on to barrel In earnings terms the 

Z'&sErzsr* -r-HSSS 

supp^ further tup 7‘S‘«.S™^ 

equities rose over eight points h(rfwpen 5 7o and 60n a 


between, the opening and the 
close. On the week the 30-Share 
index is virtually unchanged 
at 392.9. 


ing between 57p and 60p a 
share. 

In a timely circular brokers 
W. Greenwell set out this 


This is perhaps the sort of week to assess the way in 
breather that equities could which the stock market values 
have been expected to take after North Sea income. Taking as 
the headlong slide of 56 points their starting point the 
over the proceeding ten days laSMO/SCOT oil production 
trading. But the news back- which represent the only 


INVESTORS on Wall Street are a more serious -problem, than 
now burdened .with such a had been anticipated, ropajrtbfr 
welter of at best uncertain and cause its effect on confidence, 
at worst downright bad Throughout the year the mqst 
economic and political news that worrying single economic 
it is hard to see share prices statistic for the U.S. economy 
struggling up from then new b * ^ of 

lows for the year until they have - r* F . “ 

something positive to base their spending *® snr ? e m response to . 
hopes on. the- recovery from recession. 

„ . ■■ ■ While for a while a slow re- 

Srnce September -1 the Dow eovgyy seemed best in order to 
Jones Industrial Average has squeeze inflation out of the sys- 
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ground this week has h™ » pl i re - source of doUitrUnked 

- — - income from the North Sea. thd 

T °P PER FORMI NG SECTORS IN brokerfi have appU€d the 


F.T. GOVERNMENT 
SECURITIES INDEX 


FOUR WEEKS mOM SCP T-U ^ OPS 

To prices to the interests of other 


Jm Fob Mar Apr May Jon. Jnl Aug Sep Oct 

1976 


squeezeu oui commence. inns nrobably a passing one. . wm cn must sou oe seerti ^ r: - 

The slide has been persistent then the murmerings on Wall . _ ... .... best judgment on the-oco^r'- 

in the period since then. The Street now about U.S. • “stagfla- 0f greater long term signui- -y^ en jaVestfro 'begfo^ 

volume of shares changing tion" if OPEC does raise oil cance perhaps are the forecasts that promise. ‘ ■: - 

hands, while not heavy has been prices by 15 per cent., could coining from respected econo* Dow Jones index viJvC. - 
enough to indurate that correc- prove prophetic. . mists such as Dr. Henry Kajif- again, in the meantime it V,- ! - •/ 

tion is more than technical — a oan ani ciinmnn Brothers that not easy to shake .off barf*--'- 


Oik 

Tobaccos 

Newspapers, Publishing 
Wines & Spirits 
Machine & Other Took 
Toys & Games 


tion is more than technical— a Tb e general election in man of Salomon Brothers that not easy to shake off bad-- 

A U tn«« rt S. by November and the fears being interest rates are now at or near • 


«pro*ed^ou,*eguv™t >ow,. 


All-Share Index 


“I? •OatbebastaofOPS could be purchased for a week panies with most at stake. taw 0Dtmimb ^ stocks rising. speodm* plans <* a carter ad . Monday 940JB 

H at 230p (they are now 253p, a Bowater ’ and Reed ' Inter- • The range of adverse factors ministration — plans which But , WaD ”®*- "J*® 8 T?t rT ^y . 93X3S 

_ sixth higher than a month ago) jL ^ same token Compair . s national have in fact margin- affecting the market include Carter himself has emphasised buried in gloom and fear, many w . 

- ii bidfor Desoutter Brothers tooks ally outperformed the market economic statistics which are would only go ahead against the bank economists and now the nssi 

the most pessimi^c and “mode- ompe creating fears that “the pause” background of a strong, economy prestigious Business Councfl are Tlw*by . «5.92 


^ the most pessimistic and “mode- "SSSS *“ y r oast rix or Tra dating fears thaT “the pau^’’ tad«n£d tf prestigious Business Councfl are Thur« 

— &*ST5F££d*Sm r^StfSTTSSTTS week Lalw som/“ m the grewth of the economy since he le aiming too for a gm ^amUlniug that steady 






THE WORST PERFORMERS of production they find that eKBL on week -° ld share prices, the more optimistic brokers are 
Elec* Radio & TV -17A B p.^ interests in the Forties But the De s°u«er Board is un- now pencilling in less impres- 


Mining: 


Contracting & Construction -18J ^ Niniau fields are worth a moved 20(1 backed by a 53 per sive numbers the two com- 

Merchant Banks hefty 375p a share. For Thomson cenL shareholding. Desoutter panies are still expected to 

Stows Organisation and Tricentrol the had some £6 - 7ra - of net assets produce profits growth well 

ESrEL- -Si results are even more notice- “ its last balance-sheet and above average — this year andji 

Hire Purchase aWe Thomson's interests in the virtually no. debt, and its return next They could come up with ^ 

, mnKt whn ,, v derfressing so the Claymore and Piper Fields are on capital employed has topped £100m. apiece next year which * • - • 

x. 6 *. ~ srvi w KraME ™ MAR8TON * M,NINS ^ ; . ■ ■ ^ =• 

ES f b«uS“er 1 0 ; e p r ede tt sSiaS e ™ d A OTOMOIOdV I h.ve_ dis- Airier, holders «e hete gold .uctjonsheld by tte^ter- sjid ftet the ^uM« ^ 


fine o 


S^We^utW^ ^oned to be worth 120p p chase 

‘-3S we^ m * UP TL1* side of the f 

£L?d the worldlxfat or near AUanUc the papermakius news Shot lit the arm 


10 per cent, tor tsowai 

11 per cent for Reed. 


covered, does not concern the placed but, in any case, as much national monetary fund. People Identified . and. . are. ■. : r : 
studies of those gentlemen in as 74.76 per cent, of Deelkraal still like to buy their gold rings rectified.- - -t-; ->■/ : 

Zurich who tend to take a colder shares is owned by GF5A and and cuff-links and the jewellers Even so, the group, rer^, . re- 
view of international currencies Gold Fields. . . are boosting this industrial that lt may take up toYsm- ^. x ,- ; . 


: arJ -.e»f 
r- -r-.r Cf'i^ 


their lows) and a broad spread Whisky deal The S napi“g enToni* It^e ible ' l»t . collection ol maxims i^d"^ aTiSff- iSta , m “ ch «“ «* «“ Iast 

of domestic economic indicators . . w napp.us **■ or sententious reflections or say- year. uranium oxide. -per years- ‘ i ... 

—ranging from trade figures to Allied Breweries’ bid for “ “ ? P Wlt ? Well, if you knew this^u SiomnScated^or once bVu£ And even the U.S. Treasury is vioual* it was hoped . , 

retail and wholesale price Teacher (Distillers) follows g" ( f 0l ? h ! y ta ^ a ^ ^ pw cent, higher might ^ have heard of ^J e hill’ reported to have concluded that rite would be reached. by.^^ j;;;; . 

indices — all add up to a gloomy Whitbread’s acquisition of Long JfJf re ®®“ 1 f* J H ln a ? d l! quite * lot a ^°^. proverb: A great load of gold is Sirirint bullion price wili not be mid-1977, so ; there is I. 

outlook. John International by little pap * r t . b ° ard Production of figures the miu-ket had been more burden some than a light depressed by. “reasonable” sales likely- delay, at about 9 ^ 

And on the week sterling is more than a year-so it is not ™ aext years - expecting. Exchange profits load of mveli ^ ^ ™ « Soviet Union of to one year.. .That’s " 

still showing declines of over surprising to see s'ome of the stocks have risen to 52 explain a large part of the up- Whatever the proverb’s other sourc es. adding that .news. . ... .--ias* 2 - 

a cent Rumours of an immin- other smaM whisky groups ?fff._. supply ^ e . Iustor > c turn and including interest sav- meri ts, it sums up the results JJJf ^™! r T tr^J«?fnrf fm industrial demand for the Now let us put it into pefc<-!- '■■■' 
ent package of further Govern- moving up sharply tjiis week, ^ nearer 32 days) and, ings on last year’s £308m. rights issued this week by Consolidated ^ q h fJith *\SSS!?hPS y® 1Iow metal . is still increasing tive. The first point is tb* 

ment “measures ” continue to notably Arthur Bell and High- Boeurding to itorie* thm week issue something like 30 per cent. Gold Fields. Net prufils for the P? rod with $120-1-5 in the pre- its lead over pro d uc tion. Gold uranium extraction ' 

mount land Distillers whose share 111 Street- Journal, of the years £32Am. pre-tax year to June 30 have dropped to vious three months-- may not yet be beading for works and that the plant iL' ■ 

_ tf . price rises extend to a sixth on market conditions are clearly growth probably arises in this £22. 5m. from £38.6m.,-the earn- Working profits have thus another sharp rise— but I xtiU during the material It T . 

Oil bonanza average. The relationship be- SQ tienlns. way. But the underlying trends ings per share having come back fallen and losses have increased- prefer it to light loads of graveL course, operating' at. ■ 

Th» nil „. tnr *u 0 tween the major brewers and For an election year news- are clearly a lot healthier with l0 is.76p from 33.38p. The fail But the picture is no worse than than expected rate and fai, -• . 

h«iJ Of niir Shipri? Iparfina the blenders and distillers is Print consumption in the U.S. 1974-75’s maigns squeeze wouJd have been raore severe might have been expected and jj ; inw . slower build-up to fofl^pp 

performers over the ^ast mmth clearl7 altering — Distillers’ is still fairly stodgy: the pace reversing into widening returns. had itnot for a substa ntial it is encouraging to note that, KOSSUlg aflCI K lij . . tion, but chances are tiwt ^ . 


-r* 


- 3«G-k« 


' D.. ieiuii iri 


oerforme« over the nast mnnlh ciear| y altering — suiters « ami muij swuej. uie pace naa irnoi oeen xor a suosianuai "■ ■» o * — 7 - u »«, 

K to a boost from the dominance of the U.K. market quickened in August with a The bulk pharmaceuticals improvement in the group’s most of the mines have been . One reason why the shares of the delayed full capacity *^ . ‘ . . , 

North Sea. Prime mover was has sli PP ed noticeably in the nse of 3.8 per cent., but growth market appears to have stayed gravel-using construction mate- abIe « least, to dampen the Rio Tinto-Zinc hare been date 9 f appoizi-i 


British Petroleum with its news decade — and speculative in the year to that month was depressed but demand for rials companies, economies inevitable rise in working costs, depressed in recent times . has .Passing could still . 

that production rates on the attention has this week been runnihg at just 1.7 per cenU general drugs has been strong, having been effected by Amey And there is still State aid for.. been the rumour, that mechanl-. something^n the region of ^ • ,t ’ “ 

Forties field would be 25 per focusing on Bass Charrlngton. which Is way below the earlier The new anti-asthmatic t-Mues loadstone. the deserving.. casps. cal problems are bring. .to^OOPltohS Tiext^ **** '„,, Z.... I. * 

cent, higher by the end of next Courage (Imperial Group) and general expectation of 5 per are making an importanr Gold - on the other hand, has In ali. there remains the hope encountered St the plant at the The mlne wflr not be the -j^ M-rre ‘..i s.. 


ogm niKiicr oy ine enu ox next ouu o — — ~ •.•* f »*.*. n *»* v *» w * arc uidMiiu au impur idin “ — - — * — --- — - — r - ^ > . . .. . — — .t ^ , . - _ _ •• s . , 

vear at 500.000 barrels a day Scottish and . Newcastle. Imps cent expansion. But the debate impact on markets overseas and not helped matters in view of that the fall in the gold price* group's 45.2 per rent-owned term mon^-^inner that ^ - r - 

FcHmatec of rernrerahie oil already has a 27 per rent, stake centres on prices just as much renhain^nrin antibiotic nou the fact that the Gold Fields of may have run its course. The new Bossing uranium mine m observers had Boped, but.nese ,:r. 


Estimates of recoverable ofl already has a 27 per cent, stake centres on prices just as much Cephalosporin antibiotics now fact that the Gold Fields of may have run its course. The new Bossing uramum mine in nbsemrs had hoped, 

reserves from Forties remain in Glenllvet and Bass’ links as demand, with some Wall look to be part of a market Sonl h Africa aim has already bullion market seems to have South West Afnca... This week may be just as well wfae *>*- - - ^-*r 

the same at 1.81m. barrels but with DCL are known to be Street analysts anticipating growing at around 25 per cent, reported 3975-76 profits of learned to live with the regular RTZ has confirmed this but bas time comes to negotiate 0| 


the improved level of output, extensive. But the shape of much less price strength next a year. If there are any cavi R29 " m - (£20.5m.> compared 

.i: u: , ti.- s_ -i. i i n-p - , .. . . . with R47 1 m anri has rcif its 


climbing to an average of the blending trade is changing: year after gains in 1976 that eats they probably start 
450.000 barrels a day in 1977 it faces rising financing pres- should extend to 15 per rent, with the fact that Glaxo’s mar- 


with R47.ini. and has cut its 
dividend to 155 cents from 225 


(compared with 300,000 at the sures, and Allied’s offer does by the time next month’s prices gins (before interest) are now *J°r. has , 0l f Canso, ' datcd 


GOLD MINING WORKING PROFITS 


moment) will be worth over take out Teacher at nearly round takes effect 


Clbn. to BP’s cash inflow next double the 20 Op that the share Back at home the two com- high leveL 


up to what • is an historically 


MARKET HIGHLIGHTS OF THE WEEK 


U.K 

- INDICES 


Price 

Change on 

1976 

1976 

- 

Average 

Oct. 

Oct 

Oct 


Y*day 

Week 

High 

Low 


week to 

15 

8 

1 

F.T. hid. Ord. Index 

293L9 

+ 0J. 

4203 

286.1 

Subdued by economic worries 

FINANCIAL TiMFC 



F.T. Gold Hines Index 
Treasury 3% 1977 

1063 

£93} 

- 6J 

+ u 

246.9 
£95} ■ 

783 

£91} 

Lack of interest 

Attractive to surtax payers 

Govt. Sees. 

56.81 

58.28 

5936 

BATo Defd. 

208 

+20 

225 

183 

Revived buying Interest 

Fixed interest 

5630 

5736 

5934 

Brit. Indust. Hldgs. 

32 

— 7 

44 

21} 

Nervous selling/ results due 

Industl. Ord. 

290.7 

3083 

330.4 

BP 

615 

+35 

685 

557 

Revised Forties Field production 

Gold Mines 

1073 

1113 

110.9 

Broken Hill Prop. 

7)5 

-60 

857 

630 

Dull Australian markets 

Dealings mkcL 

5.022 

4348 

4368 

Desoutter 

133 

+48 

135 

85 

Bid from CompAir rejected 





Furness Withy 

138} 

-4} 

229 

129 

Report in Eurocanadian’s holding 

FT ACTUARIES 



Henlys 

66 

+12 

93 

53 

Bid hopes 

Capital Gds. 

10834 

116.12 

123.75 

Highland Distillers 

92 

+14 

123 

78 

Speculative demand 

Consumer 




jarraka Sugar 

24 

+ 5} 

26 

12 

Bid talks with National Sugar Co. 

(Durable) 

8839 

9436 

102.97 

Hinorco 

170 

-22 

250 

160 

Weakness of Copper price 

Cons. (Non- 




Reyrollc Parsons 

91} 

- 5} 

135 

80 

Need for power station orders 

Durable) 

111.67 

11833 

726.45 

RTZ 

145 

-11 

239 

140 

Problems at Rossing Mine , 

bid. Group 

114.64 

122.10 

13031 

Selcast 

82 

+ 6 ' 

90 

54 

Go ahead at Agnew Mine 

500-Share 

131.72 

13838 

147.70 

Smith (WJt.) “A" 

260 

—24 

380 

255 

Interim figures due Nov. 11 

Financial Gp. 

94.20 

10139 

108.96 

Teacher (Distillers) 

375 

+17S 

382 

200 

Bid from Allied Breweries 

AH-Sharc 

122.40 

12937 

138.07 

Thomson Organisation 

284 

+34 

308 

222 

N-.Sea oil speculation 

20-year Govt 

42.90 

4427 

4539 

Tollcmache & Cobboid Brew. 

. 135 

+33 

135 

78 

Speculative buying on bid hopes 

Red. Debs. 

43.98 

4536 

47.14 


Gold Fields Australia offshoot 
provided any cheer with a 62 
per cent, fall in the past year’s 
profits, although it hopes to do Blyvooruilzfcht ... 

better ;n 1976-77. Bracken 

The continued fall in the gold 
price, however, does not augur Deep ’.’..' 

well for CFSA in the current e. Daggafontcin... 
financial year and the outlook EL Dricfontein ... 

for Gold Fields itself is difficult E. Rand Ply. 

c+u i »• o n , mn « i,-c B. Transvaal 


lifted iis 1975-76 dividend total nVootviei 
by the full permitted amount to Tlarmony 
7.37p net and. this year, share- Harlebeest 


opulence of London’s splendid jjbanon 
Dorchester Hotel in Park Lane, Loralne 


• ™ President Stays... 

m Siore. Randfnntcln 

Meanwhile. Gold Fields has gt. Helena ... 
also announced the terms of the s. African Land... 
R 50.75m. f£35m.) rights issue S. Roodepoort ... 


enlrl Stllfonteln 
ROia Vaal Reefs 


mine which is due to reach pro- Vcntcrspost 
ductinn in 1980. Holders Vlakfontein 


W. Drlefontein ... 
W. Rand Omwld. 


Winkdbaak 


SepL 

quarter 

ROOOs 

8586 

3.234 

4380 

1.495 

f*2.052 

t*623 

IH.H77 

T2328 

275 

18336 

142 

1336 

0.743 

3371 

5,136 

837 

MHl 

t*232S 

221 

14309 

9394 

936* 

13.714 

t*1.414 

t*610 

rus 

16354 

•1.430 

•247 

1.096 

32,128 

t*3,OI6 

3.168 

19310 

16,712 

7.1M 


Jane 
quarter 
ROOOs 
11305 
3363 
8394 
3300 
•1398 
"760 
21,158 
•1382 
450 
17,769 
560 
9.767 
12377 
5310 . 
6388 
1.020 
2.432 
•1329f 
540 
16,613 
8330 
9A99- 
14382 
•1356 
•276 
952 : 
18308 
906 


1370 
37.078 
•837 
4381 
18,767 - 
20380 
7.614 


March 
quarter 
ROOOs 
12.134 
3320 
10.854 
3361 
•799 
•639 
21383 
•124 
555. 
17.751 
844 
103S3 
11.113 
. 5,671 
5376 
13«0 
3347 
•1386 ’ 
538 
19355 
8302 
7.740 
15353 
•346 
•57 
812 
20334 
234 
49 . 
2319 
34.014 
•130* 
5373 
21388 
18343 
8335 


any, for a U.K Investor. South 


t September quarter: before receipt of State aid. ■ Loss. 


— ing terms with a self-gove 

State of Namibia; the boo 
? .copper- prices which pro 

) a sodden boost to earn in 

Uec. the RTZ copper-gold Boi 
quarter vUIe mine in Papua New G« 
ROOOs .for example, proved to 
TJ-JJJ very mixed W&smg at neg 
jJS? ing time, especially in 
6373 light of the subsequent ft 
•205 metal prices. 

"2(2 From the point of view 

zo -^j shareholder in RTZ. him 
741/ much of the discussion is 
18376 demic because the heavy f i 
1-39& the overseajKarning comp 
isaS shares, which bas step 
cw largely from the setback in 
6.7*8 registered companies- In eei 
1318 has more <than discounted 
Rnssing problem and i 
othw real or imagined bi 
20323 ** w dL 

6339 Finally, London's Selc 

7332 Trust which is another i 
17 ^f ' P rice sufferer from the > 
-23j share' market malaise,: 
2.07 3 announced the long-awaited 
39379 ahead for the Agnew a 
3414 mine in Western Australisj 

i too bas 80 effectiv e 55 per ; 
45*6^2 * take ™ the newcomer 
•4i2 MIM Holdings having 40 
7381 cent. Production is due to 
32345 late in M78 at an initial 
of lO.CKK) tonnes of nickt 
a/ concentrate and financing 
come from Joan funds. 


TV Radio 


t Indicates programme in 
black and white. 


BBC 1 


830 Ragtime. 9.05 Indoors 
Outdoors. 930 Multi-coloured 
Swap Shop. 1237 pan. Weather. 
230- Grandstand: Football Focus 

(1235): Boxing (LOG); Racing 
from Kempton Park (130, 
L55, 235, 3.00); Rallycross 
from Lydden (1.40, 2.10, 2.45): 
Horse Trials (330): Rugby 

League (330) Esso Yorkshire 
■Cup Final; 4.40 Final Score. 

5.05 Tom and Jerry. 

530 News. 

530 Sport/Regional News. 

535 The Basil Brush Show. 

6.05 Dr. Who. 

630 Bruce Forsyth and the 

Generation Game. 

735 The Duchess of Duke 
Street. 

845 The Two Ronnies. 

930 Stars ky and Hutch. 

1035 News. 

10.45 Match of the Day. 

1L45 Parkinson. 

All Regions as BBC 1 except at 
the following times:— 

Wales— 935-830 ajn. Teliffant 
1245 n wi- News and Weather for 
Wales. 

Scotland— 435*535 pan. Score- 
board. 530*535 Scoreboard. 10.45- 
1143 Sportscene. 1145-11.45 Top 
Score. 12.45 a-m. News and 
Weather for Scotland. 

Northern Ireland— (35335 p.m. 
Scoreboard. 530-535 Northern 
Ireland News: Sport 12.45 a.m. 
News and Weather for Northern 
Ireland. . 


pan. Saturday Cinema: 
Anna Neagle in “ Elizabeth 
Of Ladymead." 
i Vision On. 

Dastardly and Muttley in 
their flying machines. 

The Money Programme. 
Open Door. 

Network from BBC West. 

. M*A*S*KL 
Mr. fllagoo. 

News and Sport. 

Film International: “King 

Of Hearts,” starring Alan 

Bates and Genevieve 
Bnjold. 

News on 2. ' 

The Lively Arts — in 
Performance: “ Camina 

Burana" by Car! Orff. 
Midnight Movie: " The 
Idol." starring Jennifer 
Jones: 


730 Sale of the Century. 

830 Within These Walls. 

9.00 Beasts. 

10-00 The Many Wives of Patrick. 

1930 News. 

19.45 Aquarius starring Peter 
Hall with Alec Guinness 
and Michael Foot — 

“ Yahoo." 

1130 Homicide. 

1230 aan. Close— Vivienne Ross 
reads a poem by Gerald 
Manley Hopkins. 

AD ITV Regions as London 
except at thp following times:— 


and SW«y HcsuJis. 70S Cclebrttr Scuanrs 
«JB Police 'v'c-fun ii « Dtn Augns]. 
IMS m>. Evcnina Prayers. 


. GRANADA 

fJS K.BL A Prc^cni Fran The Pa si. 
1* Pto Sorter— Jack CbxrUoo's Way. 
uiJts Famasnc Voyage. 1BJ0 JonmaL 
UL4S Saturday Matinee: "Tfce Dnim” 

Starms Sabo. SAS djb. The loradcrs. 
fcJS New Faces. 745 Celebrity Squares. 
9-00 The Sim!: of Sao Fnadcco. UJ0 
The Latp Fiter "Hoar o I the Gan” 
sirring James Career and Robert Ryan. 


ll.jo Sesame Street, 5.00 P.«n. Ulsur 
Srario RraUts 545 Cartoon Time. 5 JO 
Swrrwmjc Itiytli' PoUec 

Woman. 11J0 The Prtiicctor*. 


LONDON 


ANGUA 

Ml w. biter Space. IQ.1S Animal 
Alphabet Parade L. 2640 FcLx Hie Cai. 
10JI Cartoon Tone. lQ-« Qrraknnw. 
1148 GtappCTbaard. 545 Car oor Time. 
US Tanas. 7 JO Jonathan Rooth aad 
Candid Camera. 4JM Poiico Woman 
1U6 Dan Angus*. 1225 a.m. Ar The Ea3 
Of The Day. 


HTV 

0J5 a.tn. A Pr-.!irDi Prom The Pa^t. 
loan Svsame Sacti. 1 U 0 Rrrahtimc. 
XU0 The Coon: of Mostr Criifo. 12.00 
Supersonic. S4S pan. Batman. 5A5 3) tv. 
Thu UOBLO. 645 Nr« • Faces U5 
Otehrity Squarn. LIS The Sm-cTs of 
San Francisco 1140 The Collaborator?. 

HTV Cm»'Wale»— As HTV Gcacnl 
Service except: S.G44S a.m. Sion a Sian. 


westward 

0.30 am. A Prcwm Prom The Post. 
I0A0 Play Soccer— Jar* Charlton's Way 
1045 Die Blue Siarftle. UJO Look And 
V>S5 Splderman 1X40 The Gas Bonry- 
bun Show. 1US Daniel Howe. 5.15 p.w. 
CartoonHtne. 5.30 Snaeo 1999. 9 48 The 
Stmts Ol San Francisco. 1U0 B arena. 
14 20 TahJtu Point. 


fc -00 mb. As Radio 2 . IM Ed Stewart 
i also on VT3F1 wlih Junior Cfwfcc (S>. 
10.00 Kid Jensen. 12.00 Paul Gambaretni: 
Pop and soul records. XJ1 p.m. Johnny 
Goodlsno's Top 12 <S> (also on VUF>. 
2J0 Alan Froiman IS* (also on VI IF). 
5J1 It's Rock T9' ROD iS) (also on VHFt. 
6J0 In Cot cert ts> (abo on VUF) 7 JO. 
12J3 a.m. As Radio X 


"HP Joins Radio Ii. 7J0 Radio 2 Too 
times isr. US Xinss Of The Keyboard 
'Si. MS Saturday Xltfa wttb the 8K 
Radis. Orchestra (Si. 1X82 Europe n- 
Goimany 18). HU Sports Desk, ugj 
Alan DeO wtOi the Late Show <S>. in. 
etaffly XU 0 News. 22JMZJ3 


1X00 Ufhlea Our Darkness- H45 
..VHP only — MS. aJlfUJO 
University. 


RADIO 2 VHF 


BBC Radio London 

306m and 949 
- m am. As Radio 2. 7JZ Good 

to*. . MB News: Weather, traffli 
worts now*. 845 Hw l 
GaMaaer. uo A*tKor Awes 


BBC 2 

Open University* 


930 ajn. A Present from the 
PasL 935 Play Soccer— Jack 
Charlton's Way. 930 Saturday 
Scene. 935 The Rovers. 1030 
Junior Police Five. 1030 Super- 
friends. 1130 Space 1999. 

1230 pjtt. World of Sport: 2235 
On the Ball: 1.00 International 
Sports Special (part 1): US. 
Grand Prlx East from 
Watkins Glen; 140 News from 
1TN: 120 The ITV Six— 130. 
2.00 and 2,40 from Catterick; 
L45. 220 and S.00 from New- 
market: 3.10 International 
Sports Special (pan 2): 
Miss Sport sworld 1976 from 
Jamaica; 3.50 Half-time 
Soccer ■ Round-up: A0Q 
Wrestling; 4.50 Results 
Service. ■ 

535 News from TIN. 

5.15 The Woody Woodpecker 
Show. 

530 Supersonic. 

630 Happy Days. 

630 New Faces. 


ATV MIDLANDS 

U* un. A Present From The Past. 
MB Play SocccT-Jadt Charfun's Why. 
1048 TtortJ, 540 34AUR. 5-80 SMcc 
1999. fcJS Joaathaa Rouih and Candid 
Camera. 7^0 Sew Faw. WO Pohct 
Woman. UN Lddor Fetter. 2U0 The 
Prisoner. 


SCOTTISH 

M5 a^n. a :‘r . rert: From The Past 
4.45 Play Socctr— Jai_k Cfaartton’i Way. 
1040 Documentary— Mantcinu. ION Curly 
and Coconut and Co wd Brrahilmc. 
1X30 Arthur a! itc Bnlons. BM Sticky. 
545 pjn. Cmusoa Monster From Pink 
Pool. 540 Jonathan Roaib and Cand4 
Camera. 545 Bhin Tha IfMtsc. 545 hrw 
Parcs. 745 OlrOrily Sdu*nr*. 9N 
Police Woman. 1X3Q Jjut Call. 1X35 
Jason Ki^g. 


YORKSHIRE 

9.00 a.m. t-'annine nuilnnir. 9J0 A 
Present Frtm The Post ION A Ulu 
rowiln-. n0J8 Lime Muscat. 10.00 iltiost 
miners. UN PI a? Soccer— JaiA Qiarlion's 

V.'ay 1X30 B.tunan SIS p.m. C.irum.i 
Titflr. SJB Jnnalhan Rnuih nnd Candid 
Camtra 545 Th. \dr- nllirrr 615 New 
Fnovn. 745 Crlrhftty S^unr.-t 9N PoUce 
WijfnjB 1X3 Man In A Suitcase. 


RADIO i ** 7m 

(S) Swnnplwalc brndcim 


UN n.m. News Summary. U2 Tots 
E dwarda <Sl includlns UU Radn« But- 
Inla, UN As Radio 1. 10 02 Sam Costa 
with yow SmlUna Saturday Show IS). 
12.02 >jr. Solid Gold Bins: frlhme to Bins 
Crosby tS>. X02 nw Cag-enctan’ Ball 
(S>. X30-5J5 Sport on 3 <iS00m wily, algo 
:rou Scoiland. vrp iwoi Radio i > Foot- 
baU UWW Spenal njo. 3 45 with a 
class Iflcd cheek si ON and 5 C). Ruaby 
Sneclal I1N, 3.05, «.». ».»« Wales t. 
.UXciiflna. England Under-2'is v. Jaiun: 
Itaclns Inna Newmarket (Xti. s.asi and a 
L-lanilied Chech at 5.40>; 5.00 Sports 
KCoort. W3 Wally Whvion U5aim only, 
nbo 2Km Scotland, vhf intn-j Radio li 
7.07 The Eric HonwanUx’ inul Eruie Wise 
Show (iSOOm only, also 2«2zn Scotland. 


57 JS am. Weather. UP a Km u 

M0 tteJr WsJZd 

Revtow (5), 1045 Stereo a). 

UJB PU» Red U1 (SI. ua pme RoMd 
Rjq> wuh ooptiar dasatos oo .records (83. 
1ZN News, UM Herttaoe: EmeBoh xyjmet 
(talk). LB Sanaa lor Mondays (S». -241 
Has of Acttoo: Sir (Sana Mo aer c hd woa 
wcotta ISI. SJS Hole or the Masters 
<S) 5N Jan WM Raqoam ' fSi. 545 
nnucs' For inn. 6J5 Gon&wto conceit 
(SI. 73 C mieu t Treads to PMJnootor. 
745 VIvaMI sad . Berio cancan, pan i 
(S>. IJO C iracmu c w and (hr Chfl 
SWrfct itaDt by Lord Cra wtTre r -Hamt 
>40 Concert, pot 2 <8>. VIvaKI 

(talk hr Deals Anotdi (S>. 2*49 Ktktot 
Banerlec: star recital »S>. MMU8 
New* ‘ ' 


day Scsoe. mo SporlsceM. ' 
Robbie tinecnr with IT* Banrtby. 


p.m. Ilarmrle BUbnw with Ctasi 
2J& Bob Povd wtifi Lwtdw ca 
SM SsraMs Good. 5J843*wto* 
Radfo 


Loudon Broadcasting 

261m and 9M 
M* '-am. Momma Mb«k 
C hrmnriler H— non nsn'l l«A »l, 
duo’s Week. ON "AM.” UN 
boot. IN Newswatch. XJ»J 
warriL- IN Nomwauh. *M 
Dectslnn Makers. IN ArJ-w«* 
OstM Sawn. 1N-SJ9 a.m. NlrtP 
— Mwa every half-nunoli ifartsuc 
stlbL- 


TV Top Twenty 


Ra«o 3 VBP-m it r H OW aan. Open 

University. 


BORDER 

4 J0 Uk A prrsest Front The Past. 
UN Focus On WVJlifr. 1045 Cartoon 
Time. UN Ghost Bu^ctS. 1X00 Play 
Soccer— Jack Char law's Way. XUO The 
Yellow Hook. 545 pjr. Cartoon Time. 
5 J0 Jonathan Ranh and Candid Camc-rx 
(US Border Sports Results. U0 Tbt* 
Doris Day Show. ON Tte SffPcU of 
San Francisco, mra Dai: Ansnn. 


SOUTHERN 

945 •-«»■ A Pnrjrnt From The Past. 
9N Play Secccr— Jack durlton's Way. 
1840 Rrplenal Weather PurecaKt. 1941 
Bnaktmw. ION The Rovent 1140 
LaMH 1 - 545 P-m. RnuunDd. 5.95 Woodc 
Woodprrkor. M0 L0C*T Feller 4J0 
New Face*;. 7J3 CeX-brny 5JJturc'- t45 
r.!e.’.:il!an ani Wife. 2U0 Dan Aejuz. 
1245 an. Sco'hcns News. 


1 George and 


For Week-ending October 18 
Homes 
viewing 
(m) 


12 Crossroads 


Mildred Thms. 9 00 14 Coronation Street 


Homes 

viewing 

(nx) 

(FrL) ATV 7; 


TYNE TEES 


CHANNEL 

545 p.m. Cartiw-rjinr. 5J0 Space 1W. 
IM The Streets of Saa Fraxcisai. 1L» 
B arena. 


GRAMPUN 

2045 un. Coir Car. ujs bis B’>bf 
M arble. 1X00 Play Secr»r— Jack Charhnn'a 
Way. 1X30 TSnaderPtrds. U1 pun. 
Cartoon Time. 540 Jonathan Rooth and 
Caudal Camera. 5.6 Lockr FoTar. 645 
New Faces, followed by Highland Xeagw 


9 J0 a.m. a Pr. vrj 1'rom Thr Pa*». 
ION A Cnuc-r v 10 JB Ocwnumi!.. 
lOJS LaniL. 11 05 Play Soccer — Jar* 
Chjr!:o3’3 War. li.K Wail Till V«w 
raihcT Wi hctx, ixbo Ca»: B«*h 
545 a.m. Cartaos time. 549 Tfflsrsan 
Rnath and Candid Camera S.6 Th* 1 
Advcntm n?. 5,15 New Fic^s. r4S C^hh- 
ritr Squares. 9N Pnllre Woman. 1LJ0 
BarctU. 1X30 a-m. EpjloCQc- 


ULSTER 

UJs ui. Play Sonaah— Josah's Way. 
1X05 PUr Socct-r— Jack C&artton'a Wat. 


2 The Sweeney Thms. S.83 
2 Brure Forsyth and 
Generation Game BBC 840 

4 Kojak . BRC 8.25 

5 The Two Ronii:C"5 BBC. 8.00 

6 Crossroads (Tuer.J ATV 7 55 
6 The Duchess nf 

Duke Street BBC 7 55 

8 Coronation Street - 

Olon.i Gran. 7.-13 

9 Crossroads (Thuri ATV 7.40 
9 Happy Eier Afler BBC 7.40 
9 The Good Life BBC 7.40 


S.S5 (Wed.) Gran. 

15 Crossroads 

840 (Wed.) ATV 

8.25 16 Nine o'CIock News 
8.00 (Thurs.) BBC 


Vi 16 Sale of the Century Anglia 7.10 


18 Opportunity p 


Knocks Thms. 7.00 


IS Nine o'clock News 
•A* ■ (FrL) BBC 


7.40 20 General Hospital ATV 6.75 

-an FuoTf# compllrn hy iftr AddUi af Great 
1 -‘*° flrtuin for ihf Jour (ndrmrv Gommntre 


12 Echny Hill Show Thms. 7.35 fat Television Artunun Hncira, 


RADIO 4 

«4 W ,839 w ,28y»«ndVHF 

US w. H m. 4J2 Parmlui Today. 
XUO OflHMk (VBn ‘Betoooal Nnre. 0 J 6 
Todays ta nibt TN Hm 748 On 
Vour Farm. tjs luvi Pqm, TrfS 
OsiMh Today, mb Kwi aad a rare 
of Tod ay wnh bn jVkp> Reo tonal Nmre. 
IN VNtortfay -to Poflauaat, 9M Htv*. 
*9N From 0or Own COMpu ta l JfJB 
Tto W Mb to vwmtomr. cojb hut. 
22 CJQ Batwami (ha Lima. 33041 Dhfly 
Service. t»Ja Hcfe of dm Wash. 23X30 
Science. Horn. tkOO Rm.-BA. 

Robin ka to s« RtoSo 3 322 55 

WeaAor. oraonmc neon, var < oseear. 
Lmtan and SEi . Ibsussl W IN 
Kmm- US Any Oarertam* 2N Gloam 
and Glass: Ths DUUgood £b»« of 7ooo* 
mittitat. 2® Wltttat Throob Urn 
3N Nova. MS ThWyjftawe ThMtn*. 
IS Mode of Gw tourers (■> H rnu A 
ON Pto RtoWtaa ■ Oto WtWher. ere> - 
tOrewoA dam. Wf loops brmdae sad ' 
MHOHU .tan. iN - Honor US 
Mm ihr WM «Xb Robert Rotoana 
in Nm. TN Dssrrx Mand Dam. TJO 
Three Yob 8m Uni CSX Ui Sdto* . 
fttr-Sttfe T&saws Hi. Mi Weasbrr. 
WM HIM. W45 A Werfl to .ESgiytvm, ■ 


Capital Radio 

IBtmandSSJ 
*N a.m.- Kerry -Mr- Kerrrifl 
MB Rsqm Codec Capital Cn=t 
32N Xo 0 . Eyemx IN pjs. 
Shenun: P inn a to Pirwn. dM 
mtmkb: Xonaofl in. an T; 
Vance: The Spcernnu- HUD liar i 
Bare ml Bonafr IN am. Uikc t 
Dtcul 9M4M tom. NIlM Fltott, 


' CHESS SOLUTIONS 
; Sotittien to Position No. Ij 

- 9‘;K2HU:2BxB. RxR; 3 f 
?-K7 eh! 4-XiR. Q^NT ch: i 
KL Q-Pffi chi 8 K-K2. »W 
TR-Q&tpB? mate 

- Solatioa to Probl rtn No, L 
I1JB. K-B7: 2 S-N2. K 

2 N-f®, K . moves: 4 N B3 
4 J^nutesMcpfdinply. 


tin toS*iiW:TW>l, «*”»» < 

Sfitf.y nnw iw m 1 ' 

wpdfer 1 po ~ 6 ^ “ 










rial ■ ' 

f: tfEg&.tfc* . stpckmurkct 
^ p'ja to loofc * iff- :' 



overseas “ earners 
?*’), .stockbrokers 
Frust tiave decided 
ytanc& ft new . Fmnfiogttra . 

XSnrwezr . Ftent- 


new launches 




BY CHRISTOPHER HILL 


trusts during 1975 and 1976 
have not had positive results 
by way of unitisations and take- 
overs, they ihave brought home 
to the managers the importance 
of publicising their wares. This 
is the only way that discounts 
can be reduced long term, for 


the manners iwe liable to be slim. Snitholders place this week is rather a efforts by the recent problems what trusts are desperately short 
. cthe\ «me i'd^^tfaat ‘«re_ still not . keen . -^“JNwng curious animal in unit trust of its parent company Keyser of ** todividual investors— who 
vh dCCUned td -TyrHjalt.Fbnfi .Units when- the U.K m^rket is terms. Called the Key Small Ullmann, and the relatively have Squally been trickling 
v _, XWfwhmji/the'dism^ and . wbul4^J»»b*b!y Companies Fond, it is run by poor performance of its existing *^ay into che ™s 

, r ■'iawxhed lae Tyndall prefer to go for a hi&t btcome Key Fund Managers {the invest- unit trusts (excluding Kev “d °toer competitors. 

° r » interoa^b^- fund ment managerrient subsidiary of ^wopt). ^ managers are So. according to Davni Hunter 
to.be the. bottom, which myests. , m>.^eraeas “frehant bankers aiming fceir recor d on the Johnston, Chairman of the Asso- 

HWLSWffiiSSS TiroSort^n Jli SI «ation if Investme " T^i 
fhi? 1 Shi 2 must Trust * a Quoted investment trust been an Above-average per- Companies, several changes are 

t gec-^‘. ia ^ gt over5 f*2iSf^ ?u l iD toe same stable. The policy of former In the investment trust now in train. First, the mem- 

fi® to rhaye -dem^ 1 ^ the the Throgmorton trust has been contest, with the additional bers are being generally en- 

Lffiy ! een ■ ; to e most ^gooas - lec^utiy .^..t he^^na nner to invest in small to medium- carrot of an Industrial Advisory couraged to J-iven up and extend 

. „ . . . -Over-nftt next 6 /which - was-; once^^cdtfdpftted — sized quoted companies and in Committee of regional experts the information they provide to 

.. 1*5 that Interest, rates world stock markeQiBbw^ehow M7 2 it managed a considerable w ;il help to keen the in- investors; secondly, a new book 

and tharthe f definite tendency^ move “g^in that the Prudential vestmeot managers on the right investment trust* f«f the 

-. c^.fenarfcef, inU go np-y 1£ey together and Wall .-Street has ^ssurance. Guardian Royal ^ 

' their bets by saying that been looking almost , as-' sick rrf Assurance and Co- 

cent of the fund, may recently as the-Lon&p: market ? h !^^n«^2 ged £ ?’ 7zn - , oE - Clearly with its institutional 
_ . . c ^a in overseas shar^ • One also wond^Whether ^ tor conned this type of umt 

c:,. J S-,M: ri0 ^--P^“to >lls the medhun-slzed.UJt overseas The idea was mat iveyser possibilities 


.;> - -. ' c-, ^ttwu 

• 

• ■. a- 'ML- 




about investment trusts (of the 
readable variety) is to appear 
shortly; thirdly, the AITC in- 
tends to act as a central source 

investment trust, trust raises all sorts'tf questions J f P5 rformailce statistics; and 
eyser -j — +. **i- nnaiiy 



their smaller company shares for connections. 

— ■— - trust. 

Keyser about fair prices: 

. arr ais -i -Moxai Olga levas earners which Framlington unman with its expertise in inHir 

°I* B totad. is kept' on favours will dO-as weH as the f 11 ^ 1 companies would be able ^ 

loans.; But the vital dif- firm exnerfs ; ftirt attest Fram- mana se these shares better .“® r 1 ' — * r — . 

rte' between this ! and lingt^has a record oh- which ? an toe insurance companies out t0 be a 

lall’s launch of ^nost 2 lo buo for^Ss 'oU* the the /” se,ve f- No » «>e s™, thine " Hustba." However, I think 

- aso is that thp wt 18 happening with. the new unit that one has to give the mana- 

a°° 16 mat tte Tyndall past t»o years e^eci^Hy. its trust in that it win start off with gers the credit for acting tn 

viw«tw+nn 3 P ortf °ho. subscribed by good faith and apparently the 


S -ago is that the 

t-.was yielding 10 per cent. '.existing trusts, 

Je outset as opposed to only Capital- '. and Framlington institutions. 
,:r cent, by the new Fraan- Income,- have been in -the upper 


a handbook for profes- 
„ sioflid advisers along the lines 
ot li,e Uait Yearbook is 

ear that the M ^ pi aan j^ stage. All these 

developments, plus increased 
corporate advertising, sound like 
good news 


ravel 


r ndexirig fine art values 


One snippet of news this 
institutions involved are under week is that Schlesingers (the 
l «n W iw~ ’ 3 It all sounds like a very good some restrictions not to em- PIMS group) is having thoughts 

. ^ raarke ttog idea -in these days barrass the trust by liquidating of starting in the mutual fund 

v-any. cage it is a Brave sfep. irom-^ Yu st is ^ben even the biggest unit all their units. The idea at that business in the U.S. It is only 

;the moment • and toe ™ I .-" UUS ‘ ,S eecausp.raere nas trust groups find it bard to sell stage is that they would take recently that permission was 

agers are under no illusions Deerj management contimuty. units. But Key Fund Managers back their holdings under such granted for foreign funds to be 

the marketing returns are^ •■Another launch which ' takes is not helped in* its promotional circumstances. This seems like marketed in the U.S., but 

• - — -- - - •• •• - -- ,. : an unlikely situation and the apparently the preliminary work 

main* incentive for the indi- which would have to be done 
vidual investor is a 10 per cent is formidable and anyway, who 
yield plus prospects of capital would want to buy units of a 
growth. But I think that I come UJC. based fund in the light o; 
to the conclusion that .it is sterling’s troubles? Schlesinger’s 
“ only for part o$ .one’s port- plans are still at the drawing 
folio." board stage and the manage- 

ment is not unaware that the 
mutual fund business in the U.S. 
Publicity move h*s been having a tougher time 

'in recent years than its U.K 
• ALTHOUGH the average dis- counterpan. But, what 
count level of the 236 trusts in Schlesinger likes is that the per- 
the investment ‘trust field is still miited charges to investors are 
hovering around 30 per cent higher than DoT limits, off- 
and nothing external has occur- setting the fact that, it is 
red which might cheer the trusts difficult to stan in a small way. 
up. the managers do at least It is estimated to be viable in 
se^n to be stirring from their the UjS. a mutual fund needs to 
torpor. In -this sense, even if have a portfolio of at least 
the Press attacks on investment ~$25m. 


RY TIME the newspapers 
;:t yet another story of how 


tone's Vaunt has . made 
J00 by dusting her tuantte- 
'■>52 ?. .3 and- selling - its ornaments 


:^3s jeuHorcea coat wanes or 
“ * good Investment." 
j!: . deterred. 


RT / 


-'ITS 


4 **-: 


like with like. For its new 
indices it seems likely that 
Sothebys will create hypo- 
thetical portfolios in each of 
the departments, have them 
valued at the starting .date and 
revalue them periodically 
thereafter. 

The portfolios will be chosen 
to match more closely those 
items which find their way 
relatively frequently through 
the auction rooms than the 
rare and pricey lots. For pro- 
fessional investors — pension 
fund managers and the like — the 
indices may lay the foundation 
for a new interest in fine art 
investment At present it is 
generally disregarded, with the 
exception of the British Hail 
Pension Fund which is known 
to have invested a considerable 
sum in such tilings as a $lm. 

• j^w^ tirere ia a chance that , ' Picasso, 

i •; -stprs-uiay get what they previous average prices tc£ give Should the professionals enter 
appomted ah estimate of the percentage the market the weight of 

- - ijeoooiic aiialyst whd is^cur- par ann um ■ increase in yafee. demand would/ be likely to 

• *• ~3y ja^Ming- W.SMias Vot- .. Uertai^ j>rovn5os J .s|jC?. nSded skyrocket prices in the upper 
^ar -tie major fine art" before , these figures 1 ,;- can" be 25 per ' crat vof sales. Some 
.I^rtaieniBrTr^iiver, .. Chme^,- used. In the first case, ' the 75 per cent, of all Sotherby’s 
. - . ^Masters, etc* These should expenses (including the newly lots pass under the hammer at 
_ . .. l&ady. some fime early next.Ievied buyer’s premium of 1<1 less than £200. For the profes- 
. - v per -cent.) inairTed in buying\ s ionals -these are of little 

meantime', the. same works of ait amount to 20 per interest: they -create mauage- 

,T.h8A. r®l®*^ed performance cent compared with 5 per cent ni^at and storage problems out 

' : j*es for these departments for share dealing. More import- of vine with their return. 

^jSwhjpared them' with other antiy, Sotheby’s ; research , v^ch means that the private 
1 investment media, for clearly indicates that the investor and collector will still 

'• 3^5 year. ' returns do not become positive have ''the bulk of the market 

v ''—ape crudely based,, these until around the third or fourth 


: :ip-e..is viitoaily no material 
■: - “ jh uuficktes: how worits of 
r.,_ 'aerfoxto;as investments rela- 
\ , to other investment media. 
■ :i >1 apenodofttime, between 
’^and '1970 an mdex showing 
m fine ; art values was 
. J-t jtod ' , iofErtiy - by Sothebys 
'J3Sie Times newspaper.- That 
- : -r"^ boriinie tpq cumbersome 
; and -’oonsequently 


• Average niut . 

, inT975 " ■ 

of £100' 

invested ip %pj. 

• 1945 - ^Increase 

Japanese Prints 

A30 - I 

v 20L5 

Chinese Ceramics 

575, . ■' 

, j» 

Old Master 



Drawings 

415 

-15J 

Trench" Furniture 

• 355 M 

Hj 

Old Master . 


" V 

Prints 

311- 

. 120 

Modem Books 

•305:; 

;iu 

OM Master 

■ . -■ 

.. .• . 

Paintings 


: 1L0 

Old Books 

254 ;>■ 

Vr- 9.8 

'Impressionist . 


; . ' 

Paintings - 

747 Vi 

\ 9S 

London Stock 


. • 

‘ Exchange* 

212 

'-7.8 

/■ . 

* Dividends . reinvested, r 
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Fixed interest package 

BY CHRISTOPHER HILL and ERIC SHORT 


WHEN THE Minimum Lending 
Rate rose to 15 per cent, last 
week, the products offered by 
National Savings suddenly 
became relatively unattractive. 
But the Government lost no 
time in setting this right 
On Monday, the Chancellor 
announced in the Commons that 
that rate on National Savings 
Bank ordinary accounts would 
be Increased from 4 to 5 per 
cent (starling January l next 
year) and that the rate on 
investment accounts would rise 
from 9 to 10 per cent- At the 
same time he said that, in next 
year’s Finance Bill he would 
increase the amount of tax-free 
interest on National Savings 
Bank ordinary accounts and 
Trustee Savings Banks ordinary 
departments from the first £40 
to the first £50. 

There has also been a revision 
of the terms for National 
Savings Certificates. The 14th 
issue is now being replaced by 
the 16th issue which takes some 
account of inflation. The value 
of an individual certificate is 


TABLE OF ACTUAL RETURNS AT VARIOUS TAX RATES 

Investment 



Tax Rate 




Nil 

35% 

50% 


’ . 

% 

% 

% 


NATIONAL SAVINGS 



Savings Certs, at maturity (4 yean) 

801 

8.8 

82 

Jubilee Bonds at maturity (5 years) 

9.1 

62 

5.0 

National Savings Bank Ont^Acopant* 

5Ji* 

5.0* 

5.0* 

National Savings Bank Inv. Account 

10J> 

LB 

5.0 


BUILDING SOCIETIES 



One year term ■ 


7 Jt 

72 

6.0 

Three year term 

. 

8.8t 

8.8 f 

63f. 


. .. CLEARING BANKS 



Deposits 


103-11 

6JJ-7.T 

525-55 

One year term 


13J-14 

8-8-9. 1 

6.75-7- 


LOCAL' AUTHORITY 



Yearling bonds 


14* 

93 

72 

2-3 year loans 


144-144 

9.4-9 .6 

725-7.4 

Treasury U{ per cent. T979 

74.7 

105 

9.0 

Treasury 3 per cent. 1982 

10.5 

82 

83 


iProvi&onaL 


being raised from £1 to £5 and ,Ftrat *• totcrcw tnc: . rcter “ r * taw to *“* tcvcL 
tiie maximum individual hold- expects interest rates to fall, 3 per cent 1982 at an issue 
ing is to be increased from but it sounds very like “Buy price of 70. This provides 
£1,000 to £1,500. The overall now while stocks last" Accord- investors with a 43 per cent 
interest rate is 8.78 per cent ing to the Department for guaranteed capital profit after 
per annum free of tax during National Savings it was way 5 years, free of capital gains 
its four-year life, which looks back in 1932 that an issue was tax. For an investor paying 
particularly attractive for the made with such a limited life, -tax at 50 per cent the grossed — 
higher rate taxpayer. Even for And what of the 15th issue — up redemption yield is 17 per 
the standard rate taxpayer the j^e indexed-linked SAYE plans? cent — very few investment 
rate is better than that on build- These now look even more media can guarantee this level 
ing society shares, though here attractive than they did a couple of return, 
one must take account of the 0 £ months ago in that tiie infla- We have written on the 
fact that the building societies tion rate has now picked up various methods of utilising low 
are more flexible for the again. The annual rate of infla- coupon, short-dated gilts— one 
investor who wishes to make an £ on according, to yesterday’s being to take out various stocks 
early withdrawal. Rpi figures is now 14.3 per cent, which mature in successive 

Two further points ai*e worth The Treasury is not usually years, the capital gain providing , 
making on the new NS terms, noted for giving a helping hand the income. There was a gap j 
Perhaps the most interesting to the investment requirements in the echelon between Treasury 
fact is that a relatively short of the higher rate taxpayer, but 3J per cent 1979-81 and Fund- 
subscription period has been this time it has produced two ing 5} per cent 198&34. This 
fixed for the new NSC. It starts attractive packages. In addition new stock will plug this gap. 
in mid-December this year and -to the new NS certificate. Investors in the higher tax 
will he closed for new subscrip- which the table shows is a boon bracket, who have not used 
tions at the end of next March, to the higher rate payer, there gilts os an investment media 
This may be taken as an indica- was the issue of a low coupon, could well look at the possibili- 
tion that the Government shortdated gilt stock — Treasury 'ties now being offered. 
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are derived by 'dividing year. ^'So works of art ‘ar e no t 
' r -%otal auction sales results much good for a quick tum- 
'fig 1975 of items previously around, 
and dividing by the .num- ■ .The basic problems of trans- 
n pf lots sold. " These results lating fine art prices into 
- ■compared with tiie statistics is that of comparing 


to himself and, with Sotheby’s 
new indices to guide him. could 
well consider a portion of his 
savings well invested in 
Majolica jugs. 
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FIRST PUBLIC OFFER 








i increasingly aware of fheneed to 

. scasto achiever eo/ growth, 

^problem wi th pure international funds is 
.-- ,: ihcy. have to invest through thie dollar 
fii mr> 3 pr to borrow foreign f unds — both of 
/feh am. be .expensive. FrfmVHngton believes 
I' ibere is a better way of sharing in growth 
7, Roomies around the world arid. Him ting these 



y our policy is to invest primarily in 
i ; based companies .' which earn _most. of 
^jHofib.abroad. ... , . - 

' * ^ ‘ ^Staneait policy. Thejjortfolio will indude- 
^i^ebn^anies as Beecham and Reckitt & 

■' ' ^ ■ ■ ; jmaTv 3 . but a significant- percentage will be in ■ 
■ i '■ djam-sized companies which, aMiongh little 

iwn. to investors at present^ are likely to 
time • major companies over, the^ n^xi ten 
tafs: ^So don’t .ram your tack on Britam. It 
1 '■* ' fld payyou to buy ‘British’ and benefit from 
.export efforts, ©four more successful firins. 

F . ; is does not mean, the fund will hold no over- 
shares, but, for the time being, die. 
-Sages wiH restrict such ;shares;tO' less than 
„ ” % ofthefumL- ^ 
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G ENERAL INFORMATION. 

Maidi jos : FramHngt«mtTnit. .- 

Mfmagement Limited - 7", 
Trustee: Lloyds B ank Limi t ed :■ 


prospects and their jmd will not be considered 
as a major factor. The estimated gross yield on 
the units will be 4%; Of course, the price of units 
can go down aswdl as tip and you should look 
upon your m vestment as a long term one. 

The Record of the two. existing Framlington. 
.trusts speaks for itself. Both trusts have out- 
performed the All-Share Index significantly: 
Framlington Capital (Launched Jan. *69) 
by 5*2% p-a-J compound 
Framlington; Income (Launched Dec. ’71) 
‘ by 9-4% p.af compound 
In Aftm^y Management (September) tables, the 
trustsxank: •• ..'•{/ 

Framlington Capital - 
Over 1 year 19th out of 339 
'.V 5year^3^ t hottt of 226 

.. Franriingtimilncpme . 

; Over 1 year 8tii'otitdf 339 - 

4 years i5titoutbf-254 

Framlington believe in contimuty of manage- 
ment. T^c invesapeot ^ directors of the rwo ex- 
isting trusts, who are both partners in Laurenc^ 
Frost & Co., Members of The Stock Exchange, 
wilt together be responsible for the portfolio. - 
Units are on offer at 5 op each until 3 p-m. 
26th October, 1976. . 
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(LSD MATED 
CURRENTCROSS 
YIELD. 


Chieftain Hi^i Income Unit Trust aims to 
bring you immediate high income combined 
with good capital growth. ’ 

Over the years we shall seek to ensure that 
the income you receive grows. Furthermore, 
while a high income is the main purpose of the 
Trust, it is an historical feet that high income unit 
trusts have often been some of the best vehicles 
for capital growth. 

The Trust's yield compares favourably with 
many fixed interest investments such as building 
societies, believe that, in the long term, the 
potential for growth of both income and capital 
will give you a significantly better total return. 

Although you can sell your units at arly time, 
unit trusts should not be regarded as a short-term 
speculative investment, and we would -like to 
emphasise that the price of units, and the income 
from them, can go down as well as up. 

Why A Unit Trust? 

The problem associated with- stocks and 
shares for the individual investor is, of course, that 
he rarely Has enough capital to spread his risk, and 
sufficient information to choose with confidence. 
This is particularly true for those seeking a high 
.income. * • . 

. But the beauty of a unit trust is that, through 
it, you invest in a wide portfolio ot stocks and 
shares, which is managed for - you by full-time 
professionals. 

An Appropriately Timed 
Investment 

The fonds of Chieftains High Income Unit 
Trust will be invested in high yielding stocks and 
shares. Now could be a particularly sound time 
to invest, as share prices have fallen sharply 
despite continuing evidence of some recovery in 
the U.K. economy 

Manufacturing investment has begun ; to 
pick up and could well be moving ahead rapidly 
by next year. Orders and ourput generally nave 
risen.- Exports are growing, and the balance of 
payments will also, benefit increasingly from the 
impact of North Sea oil. 

The rate of inflation has come down dramati- 
cally over the past 12 months and, against many 
expectations, the pay policy has held. 

One other major, fector affecting the econ- 
omy and therefore share prices, is of course 
intercst rates. . • 


With sterling weak, they may well remain 
very high in the short term. But in the long term 
we expect them to decrease and when they do fell, 
it can only be to the benefit of the stock market, 
and so of Chieftain High IncomeTrust. 

Investment Policy 

Our policy' is that by far the greater part of 
the Trust's funds will be invested in high yielding 
ordinary shares. Holdings of preference shares 
wifi not exceed 20%. More than this would, we 
believe, restrict opportunities for growth. 

. In order to minimise risk, it is our intention 
to spread the portfolio over about 100 U.K. 
companies. 

Our investment managers will monitor the 
progress of these companies very carefully and 
act accordingly And here, curiously, they will be 
helped by the fact that Chieftain High Income is ’ 
a new trust, because this will enable them to be 
quicker and more flexible in their investment 
tactics especially when shares need to be sold. 
Very large holdings can be difficult to dispose of 
at a satisfectoiy price. 

Your Reassurance 

Chieftains executive directors individually 
have an extensive record of outstanding unit 
trust management with some of the industry's 
most successful groups. If you wish to verify this 
independently contact your financial advisee 

The Trustee of Chieftain High Income Unit 
Trust is Midland Bank Trust Company 

The duties of the Trustee are to hold the titles 
to the Trust's investments, and to check that all 
purchases made by the Trust are in accordance 
with the Trust's deed; to ensure that the income 
is distributed to the unitholders properly; and to 
approve advertising and literature. 

Tax Advantages 

You can sell your units on any normal work- 
ing day at the prevailing bid price. 

If you are a standard rate taxpayer; you 
will generally incur no tax liability when you come 
to sell. 

If you are paying a Higher rate of tax at the 
time of* sale, you wifi be liable to Capital Gains 
Tax. But, even for the top-rate taxpayer; there is 

APPLICATION FORM 

* 

Fill in the coupon and send it now to Chieftain Trust Managers 
Limited 31 31 Queen Street, London EC4R JBR. ' 

I Vie vivid like to huy Chieftain High Income Units to the 
value t at 23- -Ip each. 


a maximum liability of only 1212% (as against the 
normal rate of 30%). 

Closing date 

Until 22nd October 1976, units will be 
available at a fixed price of 23-4p each. 

Fill in the coupon, or talk to your financial 
adviser without delay 

General Information 

Ydut application will not be acknowledged, 
but you will receive a certificate by 30th 
November 

. The offer will close if the price 'of units should 
have risen by 2 1 2%. After 22nd October; units 
will be available at the daily quoted offer price- 
and yield published in most newspapers. 

Units can he sold back at the bid. price on 
any working day You will receive a cheque within 
seven days of receipt of your renounced 
certificate. 

Chieftain High Income Units were first 
offered on 6th September 1976 at 25p each. 

There is an initial management charge of 
5% included in the price of units and out of this 
the Managers will pay commission of l ] .«i% to 
recognised professional advisers. There is also an " 
annual charge of $b% (plus VAT) which has been 
allowed for in the quoted yield. 

Income is paid net of income tax, but this can 
be reclaimed by non-taxpayers. 

Distributions and a report on the fund are 
made half-yearly on 31st May and 30th November; 
with the first payment on 31st May 1977 

This offer is not applicable to Eire. 

The Managers of the Trust are Chieftain 
Trust Managers Ltd., 30. 31 Queen Street, London 
EC4R lBRTelephone: 01-24$ 2932. 

The Directors of Chieftain Trust Managers 
Ltd are R L Potts, B A (Chairman); R. J. D. Eats, 
MA, M.B A; J. D. Gillett, B.Sc.; I. H.’ A. Hastee], 
ECI.S.; ALE K.Tbd 



CHIEFIAN 

TRUST MANAGERS LIMITED 


L Mtfe dedart that I am we arc over 18 and rot resident outside 
the UK. or Scheduled Territories and chat J am we are not 
acquiring the units as nominectsj ol any percents) resident 
outsde the U.K or Scheduled Territories (If you are unaWe to sign 
this declaration it should be deleted and your application lodged 
through an authorised depository) 


payable to Chieftain Trust 


(Minimum initial holding. E25l/> ’ 

I enclose a remittance, 

Managers Limited. 

Tickbox: 

[ [ If you want maximum growth by automatic reinvestment 
Er rf net income. 

1 I IfycRiunnttn know fm to huy Chieftain High Income Units 
on a regular monthly basis 


«.JR.-vAMEtMR- .'«£ MBSc. 

FffcST NAMfiS": INFUU 

ADDRESS 


SlUVATUKBSt. 


l | — I on* regular mommy basis . (If there arc k/mt applicants all must sign and attach names and J 

j I — I It you would like details ot our Share Exchange Plan. and addresses separately) (Regd nrtice as above. Rcgd Mx 710118; 
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Avoiding double taxation 


No legal respa nribilrty can be 
accepted by die Financial Timn 
for the answers given jn these 
columns. jAII inquiries will be 
answered by post as soon as 
possible. 


BY OUR LEGAL STAFF 


I am a professor in a UJC 
university and next year expect 
to earn £2,000 as a visiting 
professor in Australia during the 
long vacation. My problem Is 
how to avoid double taxation 
on this sum. I understand that 
the Australian university must 
deduct Australian tax at source 
unless the Australian Tax 
Commissioner issues an 
exemption certificate, which he 
will do only when the UJv. tax. 
authorities have declared they 
are satisfied that the tax 
liability on the Australian 
income will be met in the UJC. 
The local TJX tax office Is. 
however, not prepared to make 
such a declaration until.after 
my return from Australia on 
the ground that UJv. tax 
liability has to be determined 
solely on the basis of past 
events, never on anticipated 
fnture events. What should 
Ido? 

Provided that article 16 of the 
1967 U.K./Australia double 
taxation agreement is not 


amended (and there is no 
reason to expect that it will be), 
you will indeed be eligible for 
exemption from Australian tax 
when you visit Australia next 
year. 

M A professor or teacher who 
visits one of the territories for 
a period not exceeding two 
years for. the purpose of teach- 
ing at a university, college, 
school' or other educational 
institution in that territory and 
who is. or was immediately 
before that visit a resident of 
the other territory shall be 
exempt from tax in the first- 
mentioned territory on any 
remuneration for such teaching 
in respect of which he Is sub- 
ject to tax in the other terri- 
tory.” 

If you can provide your U.K. 
tax office with a reasonable 
estimate on which to base a 
1977-78 schedule E assessment 
under the direct-collection pro- 
cedure for to make an adjust- 
ment to your 1977-78 PAYE 
coding), they cannot reasonably 


refuse to co-operate with the 
Australian authorities in pre- 
venting unnecessary deduction 
and repayment of Australian 
tax. 

Should the UJL tax office 
persist is their unhelpful atti- 
tude, you might draw their 
attention to your rights under 
article 20: 

“ (1) Where a taxpayer con- 
siders that the action of the 
taxation authority of either 
territory has resulted or will 
result in - taxation contrary to 
the provisions of this Agree- 
ment he shall be entitled to 
present his case to either taxa- 
tion authority. Should the tax- 
payer's claim be deemed worthy 
of consideration, the taxation 
authority to which the claim is 
made shall endeavour to come 
to an agreement with the other 
taxation authority with a view 
to a satisfactory adjustment 

(2) The taxation authorities 
may communicate with each 
other directly to implement the 
provisions of this Agreement 


and to assure -its consistent 
interpretation and application " 
As article 20 enables you to 
seek the aid of Either country's 
tax authorities, you may prefer 
to present your case to the 
Taxation Representative of the 
Australian High- Commission in 
London. 


Mounting 

maintenance 


Executor in 


succession 


A will was proved in 1933 and 
the estate distributed as then 
known, but further assets were 
discovered recently and this 
gives rise to my problem. 

Two executors “ in succession,” 
the only executors, do not 
wish to act, but a beneficiary 
is Milling to administer the 
estate. What action must be 
taken? Does the fact that the 
executors in succession have 
acted as executor for a 
person in the succession, but 
not for the original testator 
alter the position ? 

The appointed executors who 


do not wish to undertake that 
office are entitled to refuse it. 
They can do this by renouncing 
probate. This will leave it open 
for the person next entitled to 
take out letters of administra- 
tion with the will annexed. It is 
of no consequence il the persons 
named as executors, or either 
of them, hare acted as personal 
representatives of some person 
other than the testator unless 
one of them is the executor of 
someone who has proved as 
executor of thd original testator. 
However your letter suggests 
that there has been probate 
granted to one or more execu- 
tors, if so neither the executors 
named in the grant nor any 
executor who has proved the 
will of the survivor of such 


executors can retire or renounce 
probate. 

Once .constituted an executor 
by Probate, only the Court can 
remove a personal representa- 
tive from that office. The chain : 
of succession in executorship is ; 
broken by the appointment of. 
administrators rather than 
executors. If therefore we are 
to read your letter as Indicat- 
ing that the two executors to 
whom you refer . are the 
executors of the survivor of 
executors of the original 
testator, and that probate was 
granted both of the original 
testators will and of that of the 
survivor of his executors: there 
is no means of their retiring or 
renouncing without making 
application to the Court 


With reference to your reply 
on September IX under the 
heading Mounting Maintenance, 
has a flat owner who is 
obliged to contribute towards 
maintenance the right to 
Inspect the documents 
underlying the annual 
statements of accounts, in 
particular, the invoices 
relating to work, eta, 
purporting to have been 
performed ? What safeguards 
are their against fictitious Items 
being added to the expenditure? 
Sections 90, 91 and 91A of the 
Housing Finance Act, 1972, as 
amended by the Housing Act, 
1974, do indeed enable tenants 
of fiats to require the landlord 
to be able to vouch for Us 
expenditure by producing 
receipts, eta, to his certifying 
accountant, and ultimately to 
the court There is therefore 
some safeguard against the 
invention of expenses, though 
it may be rather cumbersome to 
apply in practice. 


have been the position between 
9»e and the senders if a . 
dividends warrant had been 
lost or stolen? When exactly 
is a dividend paid? Would a 
crossing on the cheque • 
“account, payee only. Not 
negotiable” have made the - 
transfer as safe as such a 
transfer-can be? 

If you' have accepted normal 
post as a mode of delivery of 
your cheque, the risk of loss is 
yours aftqr the letter containing 
the cheque has . been properly 
posted in a Post Office letter 
box Otherwise it is at the risk 
of the sedder. When paid, a 
dividend is paid at the date 
when the warrant is collected by 
the payee’s bank: but the 
question of risk is a different 
question. We agree that ft 
would be safer to cross dividend 
warrants for the account of the 
payee only. 
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IT. HAS LONG BEEN the prac- II ^ m J . W M. 

ticc of the. Ufe companies to f\/m IMTIMftg '■ • . BTJafe jugfel 

offer joint life and survivor con- * T.M . .. op 
tracts for wouldhe annuitants — ^ 

usually, of, course, for husbands _ •• 

and wives but also 'for other COTS/PTF ' 

senior * citizens who - dwell r redaction from one set anx MA 

together, for example, brothers • next, must tw£ b&^xoore 

and sisters, or even for, /on- . BY. JOHN-' PHILIP: ■- .per. 

related people tintadbytiesof y. y • 4; \- • fbas Ifae 1 . end'Of 

friendship, and ‘ companionship. \ . ’ • -yy'' 

But till recently, it has not often ■ CTT policy j is ^ *** 

happened that insurers : h’avothff husband anjw^who njake ‘ jh;e 
been asked, for ‘jbint life jajid mutual wills so thfr^ylygr. thes'^' tjnaiifytpg 

survivor cover; not by way 'pf has all the pr^perty^ ddring his . flatytbK 

pension" : provision, but- -against *V- her Irffetnne^and -on 4eath Ills ; ri^t.To tas xrifri 

the" irisk of "death, whether or leaves the property to agreed g^ th e r ecipttents bf "the p M 
not untimely. ' • relatives or fnen^rthejpoliw m oney may incur a tax-lias Hi 

In part, tiie impact of Capital * de * ! ^fd to^eet ^ eC ^. Hj®* depending xm thetr .jMb Iff 
Tranfier Tar has changed ati the 7 &ave tax ..status .at that.thnejj I" 

that— insurers have been quick , ... .. . y, ■ . . Normally' htsbaihds au&f 

to supply a demand, primarily Fundamental ; is oJ Vfl ^ taxed ji(6K Au 

created by CtT legislation: arrangement is ;the need- ;to feWj j ^ 

indeed it is arguable that they 1 a ■■•poriTal' "optidH- oSHfikj 

had their hand in 'the creation that from the very beginning the . f 55 essme r>t: : 
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Missing 


max* Uic luuvuubuvu UA. V*J.JL| ,-in DBUQ vr Wiltit iiui wrer VKl- .■ L - 

and with the elimination on .the J^rse can own Iives whether; on ' 

death of tbe first spouse of duty in life or- life of : another- • : 

liability on property passing :to rimnuSSST^ Ct 5 £ *** whether or not a. r" 

the survivor, the old type of ior i.oST created, are eiigibte.rM ttj- C:-:- 

estate duty policy was overnight !^^ 11 t SJ?2SSL|^SSr- ilffc ' assurance .tax' relief.” 1 ^ 
as dead as the. dodo, and that »*• hJdnSf^ However, the Revenue' > ? *' 

what the market now needed to P° Ucy bad 006 D ® e ® aot treat so kindly bm®^ - ' 

... wo,, m wive, opUn 


Mail delivered 


to another 


Several times recently my 
morning mall containing 
cheques and dividend warrants 
has been delivered to somebody 
else. I recovered them in 
every case,, but what would 


Two beneficiaries in a will 
cannot be traced.- What steps 
does the law require to be 
taken to find them? How can 
the estate be distributed? 

The steps which need to be 
taken to trace beneficiaries will 
depend on the facts of tbe 
particular case. Thus the date 
and place where the missing 
beneficiaries were last heard of 1 
is or considerable importance; 
as is ; the extent of their known 
family /friedd s/work contacts. 
If all' reasonable steps have been 
taken to trace them without 
success application may be made 
to the Court for leave to distri- 
bute as if they were dead, or 
for directions how to dispose of 
the legacy: this is usually only 
done after advertisement in 
local newspapers circulating in 
the district where the benefi- 
ciaries were last known to live. 


a policy protecting the relatives ' With any whole of life con- ^ assessment— if *. for: 


and friends of the survivor tract, insurers normally quote important fib " V- * 

arafnst fheir CTT liability on rates of premiums suitable. fOr 


against .their. CTT liability on rat ®s of premiums iW * thp 1olnt iif e snrrfvor 1 ^ ••• • 

their ultimate inheritance..^ payment throughout Ufe. or at • 

In tbe past year many- life ^ unW 811 advaaced ^ ^ 1 f • *• ' 

offices have published booklets •’ . have to be bought J'K ' -- • " 

onCTO.Mriqnbothsid^of.tte ^ Tnotber SSf life 

life market ramnanv and m W " el * T€e * 41 “^er . 


In the past year many- life 


life market company 
broking, there is how a 


MTnnanv and may well i«ei il. utHicr w ici- - - - -- • 

is now 11 ^ clear mi nate premium payment on the vivor- life - contract -devefc^.- 
. btirko nH'c po?iPAiviPttt nr pupn nt) in recent months has. 
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can mlet or help' to^et * * alwa >' s -to -get Q«- *>**&*’- brands wff ^ 

tbe oroblems oosed f « r Halted premium as * variation on j?- 1 ' s 

P P - policies, even where insurers do income benefit theme- 


ha^SJS not puw-lsh rates. butifthepur- provided : by way, nf a; • - • 

chaser wants to enjoy normal assurance, so that: if 
5 ?-£LSfii assurance. Income-tax re- partners __ __ • • 


h .rSp n n^™ lief, the now- "will established period 
able to advise. on life assurance 


insurers -. .. :: ». • • 


tax rules as to “qualifying" nothingrbut if eitber-pai^'/.. . 
arrangements, but anyope want- .. . t di« rtnrinsr the neribd of w® ' " 


STBS SiTi p^ ies ^ ■; - 

CTT problem fhould always seek 'Rjus it is normaUy necesMry tiien ' ‘ 

advice from the professionals that a premium paying period of first death antil tbe end-.a* r-., 
who transact life and pensions 10 years is envisaged at the out- chosen period, or perhaps-; . 
business. “ s set— subject always t» the until the second death »r^ 

The joint Ufe arid survivor chance in the case ,of a joint occurs sooner. = v. 


Chess:.; 


The follow-up 


Taxation: 


The burdens others face 


SYMMETRICAL POSITIONS, 
where Black virtually copies 
either White's moves or bis pawn 
structure, are widely dismissed 
by club and tournament players 
as acutely boring- But the higher 
players rise up the chess scale, 
the more they respect situations 
where White simply tries to 
maintain the fractional advan- 
tage conferred by moving first. 

It was not always so. For 
example, Alekhine, tbe ex- 
patriate Russian who held the 
world title from 1927 till 1946 
with one brief interval, loathed 
symmetry and in many games 
chose radical opening ideas just 
to keep tbe position unbalanced. 

The two grandmasters who 
have really upgraded the status 
of symmetrical play are Smyslov, 


the Russian ex-world champion, 
and Reshe'vsky, America's lead- 
ing player before Fischer, who 
have both won many symmetrical 
positions throughout long 
careers. The theory of 
symmetrical openings (usually 
1 P-QB4 or 1 N-KB3, 
followed by a fianchetto of 
one or both bishops) is that 
White can eventually produce a 
threat which Black cannot copy. 

. Black is then obliged to break 
the symmetry with a defensive 
or weakening move which gives 
White a lasting initiative. 

Simple, endgame type posi- 
tions and manoeuvre games 
resulting from the English 
Opening 1P-QB4 have been the 
two most successful battlefields 
for symmetry experts. 

This week’s' game illustrates a 
symmetry idea which Smyslov 
has more than once handled 
successfully. The game was 
played in the Biel interzonal 
where be only narrowiy failed to 
qualify for the world champion- 
ship candidates matches. 

We shall be seeing Smyslov in 
Britain shortly, for the Russians 
have nominated him, along with 
the young grandmaster 
Romanishin, as their representa- 
tive in the Hastings Premier' 
which will this year be spon- 
sored by Ladbrokes. 


White: V. Smyslov (USSR). 
Black: O. Castro (Colombia). 
Opening: Double fianchetto (Biel 
interzonal, 1976). 

The opening moves were 1 
N-KB3,N-KB3; 2 P-QN3, P-KN3; 
3 B-N2, B-N2; 4 P-N3, P-N3; 5 
B-N2, B-N2; 6 0-0, P-B4; 7 P-B4, 
04); 8 N-B3, P-Q4 (safer is an 
asymmetrical development by 
N-R3 or P-K3); 9 NxP, NxN; 10 
BxB, KxB; 11 PxN. QxP; 12 
P-Q4, PxP; 13 QxP ch, QxQ; 14 
NxQ, BxB; 15 KxB. 

White has achieved his open- 
ing aim. The only difference 
.between the two formations is 
that the centralised white knight 
prevents its black counterpart 
finding a- good square. In such 
a simple position this already 
means great difficulties for 
Black, who has to watch for both 
a white rook invasion of the 
seventh rank and an attack by 
the central knight against his 
queen's side pawns. To lose a 
pawn without any active play in 
such a position is, in master 
chess, virtually equivalent to 
defeat 

Black elects to try to keep out 
the white rook from QB7; in 
Smyslov-Beoko, Monaco - 1969, 
Black played 15...R-B1: 16 

QR-B1, N-Q2; 17 KR-Ql, N-B4; 18 
P-QN4. N-R5; 19 N-N5. RxR; 20 
RxR. P-QR4: 21 P-QR3, R-Ql; 22 
R-B7 and White used his rook 
and knight fthe latter invading 
via QR7-QB6-K5 ) • to win Black's 
KBP and the game. 

15...N-R3; 16 KR-Ql. KR-B1: 
1Y QR-Bl. K-B3: IS N-X5! 
(Black's QRP is deadt. X-B4: 19 
•P-QN4. N-K3: 20 RxR. R.\R: 21 
NxP. R-B7; 22 P-QR4. RxP: 20 
N-BS! (now White gets a winning 
passed pawn, for if R-N7: 24 
NxNP, RxP? 25 N-Q5 ch) P-QN4: 
24 PxP, R-N7; 25 N-N6. N-B2: 
26 N-Q7 ch, K-N2: 27 P-N6. 
N-R3; 28 N-B5, NxP; 29 P-N7, 
N-B3; 30 R-Q7. N-R4; 31 RxP. 
Resigns. For White wins by 
bringing his king up the board 
—a game which shows the merit 
of a simple, economical style of 
play. 


POSITION No. 136 
BLACK! 12men) 


Ti 


iff 


BRITAIN is not tbe only 
nation in .the world that 
endures the doubtful pleasures 
of tax changes. It is sometimes 
helpful to look at the more 
interesting developments in the 
rest of the world.. 


if l 1 




WHITE! 12 men) 


When Paul Morphy of the U.S. 
was in process of defeating all- 
comers in Europe, he played 
1...KR-KL in this position as 
Black against a French opponent, 
who commented: “ You don’t 
need to cross the Atlantic to 
make blunders like that" and 
promptly replied 2 BxB. How did 
Morphy force a win after 1...KR- 
Kl; 2 BxB ? 


PROBLEM No. 136 
BLACK (3 men) 



WHITE (4 men) 


White mates in four moves, 
against any defence (by E. B. 
Cook). 

- Solutions Page 2 


LEONARD BARDEN 


The U.S. Tax Reform Act of 
1976, which enjoyed many rever- 
sals of fortune during its pas- 
sage through Congress was 
finally signed by the President 
on October 4. On balance the 
changes represent good news for 
companies but bad ' news for 
their shareholders and 
executives. The higher rate of 
investment tax credits (10 per 
cent, as against 7 per oeot.) 
initially introduced as a tem- 
porary measure is extended 
until the end of 1980.' This 
credit can be increased to 11 
per cent, or 11J per cent, if an 
appropriate contribution is 
made to an Employee Share 
Ownership Plan. An invest- 
ment tax credit is a straight 
reduction in the tax bill of the 
taxpayer investing in fixed 
assets and in addition to depre- 
ciation. Someone investing 
$1,000 in a new machine can 
knock $100 off the amount of 
tax he has to pay. 

The ' concept of “qualified 
stock nption" is being phased 
out. Xo such options can be 
granted after May 20. 1976 and 
old one* have to he exercised 
before May 21. 1981. This change 
is not as .serious as one might 
have thought and there is no 
reason why the company should 
not continue to grant stock 
options. There are two reasons. 
The first is that in stark con- 
trast with the U.K. rules, where 
an employee in the U.S. 
exercises an option in such cir- 
cumstances that he is taxed on 
the benefit as regular income. 


the employing company is 
entitled to a corresponding 
deduction from its taxable 
profits leaving the position 
exactly the same as if they had' 
paid a straight bonus. Stock 
options in the UJK. are actually 
discriminated against. 

In the U.S. the marginal rate 
of tax on earned income cannot 
(in principle) exceed 50 per 
cent • 

’ The concept of maximum tax 
(tax on investment income can 
rise to 70 per cent) is not quite 
as simple as it looks. The State 
as well as the federal govem- 


has a precedent in the U.K. is 
that the right to deduct interest 
on non-business debts is to be 
limited. Generally the maximum 
amount of such interest -which 
can be deducted from regular 
income is $10,000 but here again 
the exact rules are more logical 
and symmetrical than the U.K. 
equivalents. In addition to tbe 
$10,000 the taxpayer can deduct 
the whole amount of his Invest- 
ment income thus avoiding the 
U.K. anomaly that the taxpayer 
who borrows money to buy 
shares is taxed on the income 
from the shares but denied re- 


itself taxed, it will be taken into 
account in determining the tax 
rate. Thus someone with a total 
income of $40,000 and who is 
entitled to a $15,000 exclusion 
will compute the tax he would 
have paid on $40,000, work, out 
the average rate and apply this 
average rate to $25,000 of un- 
excluded Income.,- 
. One measure will actually 
help some Americans living 
abroad. Where an American 
husband has an non-American 
wife (or. vice versa) be,-, con- 
tinues to be liable to TJ.S. tax 
when living ' abroad but • she 


is,, not maintained^ only 
rata proportion of the tra^ 
ling expenses wiH be deduct^, r . f. 

The German tax reform 
which has been hanging, aro^m-iv: 
since ' 1973 has at last ;pah 
the Bundestag and a new syslar 
of . taxing companies and^ti.-!.^:- 
shareholders will .come cf 
force on January 1 next ; ^ bene ■ 
present M split rate.-? system 
taxing' companies - .end ; 

shareholders will be replaced- 

an imputation system but i 

which (unlike the British ’’ 

French models) does not cohj 
with tbe EEC draft Dhectiv^—. 


■a '• 

:•/ - --iif— 

; ? .vi 






The British tend to be pre-occupied with their own 
tax problems. John Chown looks overseas. 


the' harmonisation- of . conrp- 
taxatkm. ’ Briefly the eoinpau IKE sun 
wilj suffer Federal 'tax* at 56 Sidi; :: 
cent.' on theid - retained- jnufc- dir- = . r 
'They will be. taxed- at 36 ' ’ rt '* !i ‘- 


For 
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cebt.-on their distributed pnC! ' ’ ; ' :7e '' 
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ment imposed taxes on income, lief on the -corresponding out- ceases to be Mable. This can be ? nt H; . • 

There is also a concept of “mini- going. an advantage if she actually has he ^ anowed t o rra Ment vsb^aa ;- 3 ::.rr j 

mum tax." There are a number The already ■ unfavourable income of her own but it has jtawtets t as an jn^otitboa OTayVji, i, tt ; 
of ways in which an individual rules governing Americans been a disadavnttage when she «n*s distributed. profits ?e?«.s i 

can legitimately reduce his tax woriting abroad have been made docs not as the husband was P®y o® tax.at -^ l “ 1 ' i rv ' Ce i’s i 
bill. Some of these methods are even worse. The^ United States then denied the benefit of company . leveL This will ?r S - } 

defined as “tax preferences” js the only country which cx- "income splitting.” Under the oyun -greater encouragement w cr ^ : 
am! if ihi? total effect of the sav- tends its jurisdiction beyond its new Act if both parties to the distribution. • i 

ings from tax preferences shores and taxes its citizens even marriage made an election and Australian personal Uw-y, j 
availed of by an individual cx- when they arc non-resident. The both submit to U.S. taxation on ready indexed (other counts i 

ceeded $30,000 he was taxed at only relief offered to them fScc- their ‘-world-wide income. they -T>lease follow) “and a j 

10 per cent on the Income he tion911 Relief) is on the earned will be permitted to file joint stock relief has just been inS®? t 
had sheltered. The Act rediu-es income of long term non-rcsj- returns. dneed for companies -Their ' 

the exemption from $30,000 to dents. Under the old rules they- The final American poinL sHm ismuch more sonhWirti^ J 

siu.ono (or one half nf the ««- could exclude $20,000 or affects not 

cnine tax paid is actually paid S25.000 from taxable income, conference organisers wishing burs. The' adjustment' -is W 3 
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■* ..** 515.000and the value 0 t not more than two. foreign applying tb tills an i 

For individuals with mixed in- °* exclusion is reduced by two conventions annum and the on the " gbods " ' J 

vestment and earned income the new rules. rules governing .deductions are the. consumer price indeiL-Jtiybitrs* *■ 
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tax ' and " minimum tax ’ prin- to foreign taxes the taxpayer than half the total day spent on redaction and not" merely ' ii 
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MANY INTERESTING situa- 
tions never see the light of day, 
because they escape the notice 
.of, all the players at the table. 
Here is what happened when 
I was watching: — 

N. 

♦ A 10 5 . 

<?Q104 
' O Q 10 3 

+ J 10 7 9 


W. 
♦ J74 
<3 J962 
OK 6 
4Q942 


E. 

* Q 98 62 
<?3 

OAJ972 

*$5 


triric one with the club ten. and 
cash Ace, King of trumps as 
before- But we do not concede 
defeat when we find West with 
four trumps. 

We cash Ace, King of clubs 
and tbe King of spades, lead the 
low spade to the Ace and ruff 
a spade return. Once West has 
followed to the third spade, we 
are home. We cross to the table 
with a heart to the Queen and 
ruff dummy’s -remaining club 
with out last trump, while West 
follows suit helplessly. We have 
taken ten tricks by this play 
which I have christened Making 
AH The Trumps, and we 
graciously concede the last 
three tricks. 


S. 

*K3 

C3AKS75 
0854 
* A K3 

South dealt at game all and 
bid one heart, which her part- 
ner raised to two hearts. Sbuth 
now said three hearts, and 
‘North with a shrug of resigna- 
tion, said four. 

If West had chosen to lead 
the diamond King, there would 
have been no story, but sbe de- 
rided to start with the two of 
clubs. Declarer put up dummy's 
' ten, which held, and drew two 
rounds of trumps with Ace and 
King, discovering the 4-1 break. 
She now led a diamond, but lost 
three tricks in the suit, and. 
went one down. 

Expert technique telescopes 
the four losers into three. Let 
us replay the hand.. We win 


This is not a spectacular play, 
but it is well worth studying 
for future use. If I had not 
been Kibitzing, it would have 
been bom to blush unseen. 

My second hand belongs to the 
Believe It Or Not category. It 
occurred recently in a rubber 
where South was the only class 
performer.— 

N. 

• Q 107 
0764 
O A 8 6 5 3 
+ Q 2 


W. 

* A 98 4 2 
(TQ3 

O J9 

* K 7 6 4 


4J 

CAKJS 
SKQ1042 
+ J53 
S. 

♦ K 6 5 3 
*5 10 9 52 
7 

+ AX0BS 


Let me put you in the picture. 
East-West made game on the 
first deal of the rubber, and on 
the second they underbid, stop- 
ping In three hearts and making 
II tricks without trouble. North- 
South staved off defeat by in- 
curring two one-trick penalties 
— one of these should have 
been doubled and set three — 
and then bid and made four 
dubs, but now with both sides 
a part score. South dealt him- 
self another wretched hand. 

Fed up with slings and 
arrows. South opened the bid- 
ding with one spade, ’ 'ot and 
North passed, and East re- 
opened with a double, which 
West unwisely decided to pass 
for penalties. 

South felt like a gladiator in: 
the arena as he prepared to 
struggle in the doubled contract. 
West led the Ace of tramps, and 
continued with a second trump 
to dummy’s ten. The declarer 
led the dub Queen from the 
table and finessed, losing to the 
King. West proceeded to lead 
a third trump, won by dummy's 
Queen, and the club two was led 
for a successful finesse of the 
ten. Now the Ace dropped 
East's Knave, and South was 
able to cash the nine. That was 
five tricks in the bag, and the 
diamond Ace and spade King 
were good for two more. North- 
South won the rubber on the 
next hand, which was only just. 

E. P.C. COTTER 


Wine, food . . . and culture 


OVER the years we have 
become accustomed to using 
the term Art Centre id the 
visual and architectural sense. 
Bruges and Ghent come to mind 
in Belgium as do Leipzig and 
Nuremburg in Germany. Yet 
the term does not readily lend 
itself to Italy where, long before 
the country acquired a national 
identity, tbe rich flowering of 
the Renaissance bore witness to 
a great explosion of the human 
spirit as it awoke after tbe dark 
ages. 

Few places in Italy can not 
claim at least one art treasure, 
if only a scries of frescoes an 
the wails of a hill-village 
church. Northern Italy's major 
industrial cities have their 
share. The Holy Shroud is pre- 
served m Turin and Milan, 
quite apart from the imposing 
and ornate Puomo and the 
musical treasure store of La 
Seals, houses aa important col- 
lection of works by Canaletto. 
Raphael and Bellini in Ihc 
Brera gallery. 

Then there is Florence. Much 
as I love the ancient city, I 
find it somewhat overpowering 
and add my own layman's views 
to those of the experts who 
complain that the walls of the' 
Uffizi gallery are over-d uttered 
with paintings. Tho overall 


effect becomes jumbled and T?W.. 
confused. I have now learnt ^ 
from personal experience to [ 
look for a long time at a single 1 
section both there and in the 
Pitti Palace. 

The long historical rivalry be- ^ 
tween Florence and Siena, a 
very much smaller and more 
manageable city, now belongs 
to tbe past. It is because of its 
relative smallness that I per- 
sonally prefer Siena, where the 
warm and mellow tone of the 
predominating brick is broken 
only by the black and white 
marble facade of the Duoran. It 
crowns the hilly town where 
there arc few pavements and 
whore, in addition to physical 
conservation, the spirit of 
mediaeval Siena has been kept 
alive in the different c ontradc, 
or districts, into which the city 
is still divided. 


blM 

three reasons for going to Siena, where only^tbe fowaiy 
they would be — m no order of bdls of Sionii hmt 


%5jmS2. order of Mis of Siena break the 

preference— the chance to re- . The hotel, a fririafr 
turn time and time again to. the man’s .residence, haS' , presm^l!'*QsAT 
in the the generous prop o rtions' of 1 Ht tas P 


°U> ESTA 

remov, 


Irfr. ri i 



are as vivid as when they were can. wind down after a bout \ 
first painted' and vrtjere :the piriestrtim.'htil-cl^ 
perspective is almost living. - . . Trying out 
Close by, is the Cathedral^a^ oh the ; first ^ ^ 
museum, 

£ the early $&**** Mjster, chura^ .^sm. ■* Yes, sir. 

W / Bd ■ K -in ihc garden!*.' 
his Maesta fills the whole of one over-statemm but ^ 

WQii.' . Tinlol hie Up 


This division is emphasised 
twice a year, on July 16 and 
August 2. when the different 
eontrade compere for the Palia, 
the banner awarded to the 
winner of that spectacular horse 


ms macsia aus mewnoiew one flight owstatement but ^ 4 ^: 

wa J* - ' ^ hotel hasits ovreviniB'tutis.FtX. 

Siena was .al90 . the home of. pension in4nia iros^ >s ^s w 
Caterina Benlneasa, the £24 per day and details can v 
daughter of . Jacopo the Dyer, obtained iroi*. -Xn'iri:'%,. 
who, inspired w tbe Domini- the address Mow, - , “ITltc 

cans. 

Sww*- K you ^Wt the splendid ts easy arcefes-aW time « 

basilic* of 'S, - Domenico, do- go ^ ^ . 

down to whit appears to be an Towowia Pisa. As i 0 

oversiiod crypt hut wfcfcb ia hi virtual nec«ti!y to toox^ 

reality the restored lower >*«y. 

churclL Place. of beauty and to Pisa, torin dfog - Afager 

utter almpi^r in surtllng cpn*' fcSPkad 


^ ? fS6 

L f_5 ' 

- t-*p „ ; 

^krnnMi ■ 
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race round the uneven surface - r — unmw «m wwww masurauon pat- ynn • ^ 

and mind-bending angles of the Tower and dome of Siena Cathodraf elsewhere..,, \ v .■ ^ ... '■ two people 

Piazza del Campo. There is no Siena - is ius excellent base 

single place at which the surface . *{-t, » J'our own inlereste lie from which-tb go oa to Florence v - --^ r • 
docs not slope nor is there any j n «tys art treasures, this s^n Gimigaanb, Arma Did vbl- ' ■■■ ■ j -f" 


more magnificent civic building J?. not the best moment to come, terra ; and the Puit Kotr) 

tum o,uw n..k Siena's essentia Hinniiv Dn a f ^ *■ 


PAUL TBAJWI^ 

• nnowfi -- ^ ? Nd .^r- 

• ia .Siwii Ji.' a* ?r ori-. 


Yw wnfc-cflO Ci JbMtrta 2LZ0- Brf- 
■»>m UJO. Fraflot Ml H»»r LOO, 

SMV, Siwll* IWJ0, 5 -«*. XW, U.S. 144*5. 
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j ’ ;■ K : i¥>-IS THERE about a 230* next the 28 Q&ifen the 
■> ; .^leSefif^lhat .melees' it . seem 300D and ‘ finally the ! - 250—1 
:y to- . Tate--tlie -new W.I23 decided that the -maigvreason 
‘ :^’»fct ser5es as an example. for their appeal iimst fce their 
■'=; ];-f'.sffe .cleanly if conserva- sheer competence. 4 They are 
:. -fiSt^red four-door saloobs. not the Kind of'car to unake 
: though not richly your nerve ends tingle.. For 

v-ished inside and priced, exciting motoring, Geijnaijs buy 
■*-- ‘ i by to-day’s standards, on Porsche-s if they can . afford 
s|de. : them, BMWs if they «iit. But 

v. - i: - -\t, given a free choicer tens for business driving, day-in and 
^thousands of business day-out, where the requirement 

- V; - grists : would* plump for a is relaxed, reliable transport*- 

L.-Here has- to he a more.. tion, the Mercedes- is difficult ro 
_ •‘^■■oncuig explanation for fbea fault . -.-.'i.- • 

ability than mere status. -The seats are firm,. bsit the 1 
> im reluctant to a'dmit'tiiit engineers at Daimler-Benz say 
. ! *. is .anything -out-’ - of .the thar, _ . like orthopaedic 
- .jaiy about Acting . behind mistresses, they are good for 
■ vbeel of a Merc and seeing you. From past experience X 
- :* . /famous three-pointed— star know you can drive a Mercedes 

• 5 op' the ' end" of the. all- day without aches orpains 

■- 'But there -is: 'It* is. 'at the end of it. • . - V-:-: 

••‘•The suspension ;do»^ not 

- r 111 * -annihilate bunfps but subdues 

-while leaving you. in no 

• 5*-: t? 41 ? ' T ? e doubt about the kind of -road 

’ ~ :'5f* - t0P i‘ SSS you are running over. 

ca*n/v The cars, steer nimbly,: almost 
-.. :; J ^-’^hyu A^around if4.dl)0 sharply, and the .'power assis- 
GranadavGhia auto- tarice removes ' most of The 
effort bu * VCf y little bf lheieel. 

- "- ' 25??^* OOG Me rS eS £8? > i ^ None of the engines ia' sijent 

’■ « u Se r ^Pn but n0iSe levcls are lW ChUllgh 

.^IS 1 for the radio to be enjoyed. while 
^-refined, and, of pourae, cru i S ing at dose to: maximum 

spe6d - Wmd roar.-too.Ja hardly 
noticeable and road induced 
MO-jdas S45PJ tyre noise^-not ! . bne..; of 

well i»ufer -rtoul tea fa'iag ^ l n to 

^±" ' b *“ €^° Tely 
• • --.it dovm: in Germany a -few pp essed * *•“ 

- ‘Iks ago, when f tried four of Other than the 200* models, 
” ^tiew Wil2S Cars. The test which are available oalywith 

‘g- was mixed.. f ‘ Part was manual gearboxes, anil- the 240 
' -• ■-.jbahn; where flat-out driving diesel, in which automata trans- 

- -'Jfll Tegal and where other mission is an option. «U the new 

- ' t^isers are 'conditioiied to Mercedes -coming intcr/Britain 
; .. ff ^*over smartly when they will be automatics. v. Xhis is 

. ^ Mercedes coming np fast Daimler-Benz’s own traosndsion, 

. . .** j; iheirTear view mirrors. The with four speeds instead of the 
‘ ' t-was a‘ mixture of* main usual three, and it.works^with 

' - with sweeping bends and exceptional smoothness - and 
: Country- lanes. :• ' -•••-- efficiency. .-/The only._new .eifeine 

* : - Sildrtnre the cara — ^flrst the ia the-^ange, is the 2.535 «c, six- 
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cylinder of the 250. All the 
others have been used in the 
previous compact Mercedes, 
which has been - produced in 
parallel with the new cars for 
some months. 

In general. mechanical 
changes are few. Daimler-Benz 
making the point that once a car 
has reached a high level of com- 
fort, reliability and performance 
it is difficult to make it radically 
better. What they have done is 
to incorporate a number of 
, improvements, small in them- 
selves, that result in a car that 
is more refined, easier to repair, 
cheaper to service and safer to 
have a crash in. Some of the 
detailed improvements— a front 
suspension that reduces the 
tendency to swerve in the 
• direction of a burst front tyre 
have been adopte'd in the light 
of experience with the bigger, 
costlier “S” class cars. 

Whether you pay £4,939 for 
the 200 petrol (£5.165 for the 
200 diesel) or £7,990 for the 
fuel injected 280E, the body is 
the same. Though smaller than 
the " S ” class, the W.123 cars 
have room enough for five 
people to be comfortable in and 
ample boot space. The driving 
seats adjust vertically as well 
as to and fro — a feature the 
five-foot nothing wife of a six- 
foot plus owner will appreciate. 
At last, Mercedes have done 
away with those peculiar ** clap 
hands ** screenwipers that over- 
lapped in the centi-e and, to me 
at any rate, seemed more dis- 
tracting and less efficient than 
the usual kind. 

Performance varies widely 
from leisurely, in the case of the 
diesels- to quick in the case of 
the petrol engined cars. The 
280E held an unruffled 120 
mph on the autobahn and even 
the ; four-cylinder 230 was 
quietly content, at a cruising 
rate of over 10(1 ropfe . 


Golf 


Jack Newton’s fight back 


BY BEN WRIGHT 

AN EVENT of scant significance 
to the world of golf in general 
but of paramount importance 
to the young professionals in 
question has given tremendous 
pleasure here at Royal Sydney 
Golf Club these past two days. 
After nearly a year of mental 
and physical agony. Jack New- 
ton, runner-up to American Tom 
Watson in the 1975 Open cham- 
pionship, has opened up a half- 
way lead of three shots with 
rounds of 67 and 68 for a nine 
under-par total of 135 In the 
New South Wales Open cham- 
pionship. 

. Those cold facts do no justice 
at all to the great courage of 
the 26-year-old Australian, for 
Newton has played two brilliant 
rounds in oversize golf shoes 
with steel plates inserted in 
each to support his fallen arches 
and to ensure that his recently 
manipulated legs and pelvis 
remain level in correct align- 
ment. 

Just over a year ago Newton 
stumbled when his left foot 
caught in a rabbit bole during 
the Double Diamond tourna- 
ment at Gleneagles. He thought 
nothing of it. failing to connect 
the two when he developed 
severe pain in the foot earlier 
this year. I saw Newton’s agony 


at the U.S. Masters tournament 
m Augusta where, after under- 
standably missing the cut, his 
foot was Su swollen he could 
not bear to remove the shoe for 
fully two hours. 

The Australian had previously 
suffered a reaction after so 
narrowly losing the Open at 
Carnoustie. But be appeared to 
have put all thoughts of that 
bitter disappointment aside with 
two fine early victories this year 
in Zambia followed by a single 
stroke defeat in the Zambian 
Open from Sheffield's Peter 
Cowen. But suddenly Newton's 
world was once again in ruins. 
After various diagnoses in 
England he underwent surgery 
for a . growth that proved non- 
existent . His foot was slit open 
top and bottom and the wounds 
became infected. Incredibly, 
doctors argued whether the 
stitches were gut or soluble. 
Eventually Newton, having 
hobbled around on crutches for 
weeks took out the stitches him- 
self. 

Not surprisingly, the Aus- 
tralian returned home to 
Sydney totally disillusioned, 
much poorer and — most im- 
portant still — in terrible pain. 
Jack Newton Snr.. a tough 
policeman who carries bis son’s 
weighty tournament bag as if 


it was a mere twig, insisted 
that bis son visit a chiropractor 
of his acquaintance, since the 
problem foot had produced 
such side effects as back and 
leg ache. The diagnosis from 
this quarter was that Newton's 
pelvis was so badly displaced 
that one leg, the left, was no 
less than one and three-quarters 
inches longer than the right. 

After manipulative treatment, 
Newton tentatively resumed 
playing last week in the Queens- 
land Open and scored 72, 79, 71, 
71 to finish well behind another 
brilliant youngster, the locally- 
based John Dyer. Now a crisis of 
confidence became his major 
problem. He talked about this 
after his second round at Royal 
Sydney and told me: "When 
things started to get away. from 
me last week there seemed to be 
nothing T could do to stop the 
rot. 1 realised I had begun to 
accept that everything was des- 
tined to fall apart sooner or 
later— a pitiful outlook." 

When Newton took three 
putts on the first green on 
Thursday he refused to accept 
failure gracefully and fought 
back tooth and nail. To-day he 
started wilt a birdie three, and 
laid the foundation of his excel- 
lent round with three more 
three’s in the next five holes. 
After that Newton held his score 


together most impressively, the 
high spot being two crashing 
wooden club shots to the green 
at the 559-yard 16th for the last 
of five birdies. 

Now Newton faces the chal- 
lenge of., among .others, -the 
tough and vastly experienced 
Ted Ball (six under), while 
Britain's Doug McClelland, 
recovering from a cartilage 
operation, is by no means out 
of it at three onder par. 

A powerful band of over 30 
young American hopefuls -has 
already taken a -large share of 
the dollars available in the open- 
ing three weeks of the Austra- 
lasian tour. Mark Lye* who 
made his mark in Europe, and 
Art Russell lost to Melbourne’s 
lan Stanley in a sudden death 
play-off in -the South Seas Clas- 
sic at Pacific Harbour in Fiji, a 
resort mice represented by Peter 
Oosterhuis. 

Mike Reid, the 21-year-old 
amateur who -led the 1976 U.S. 
Open after the first round, 
turned professional last month 
and has finished third in his two 
starts in Fiji and Queensland. 
Jeff Thomsen, who won a valu- 
able pro-am last week, the most 
lucrative one-day event ever 
staged on this continent, has al- 
ready won U.S.$5,000 here since 
turning professional. Alas, -Che 
British are once again con- 
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spicuous only by their absence, 
although -the Australian Open 
the week after n ext is worth 
U.S.$200,000. ‘ 

Lastly, how quickly the wheel 
of fortune turns in this fascinat- 
ing game. Last year Z arrived 
here at the same time as the 
two Bruces, Crampton and* 
Devlin, Australians both who 
have made a fortune in Ameri- 
can golf. They were given a 
full-scale Press conference with 
much popping- of flash bulbs 
by their worshipful countrymen. 
This year things are much 
different. 

By his standards, Crampton 
has had a disastrous season after 
eight straight years of plunder- 
ing a six-figure sum from the 
American tour. At present he 
is 54th on the U.S. money list 
with just over $50,000 to his 
credit His arrival on Tuesday 
went almost unnoticed, as has 
been his subsequent undistin- 
guished efforts here. Devlin, 
who arrived a day later and has 
not won a major tournameni 
anywhere for four years, was 
not even invited to play. By 
contrast. David Graham, who is 
certain of a hero's welcome 
when he arrives from Paris next 
week, refused to play at Royal 
Sydney unless his friend and 
mentor Devlin was an invited 
guest of the sponsors. 


Fishing 


and so I caught one 


WHO SAYS that faith is never 
rewarded? Last Saturday on 
my thirty-third outing, spread 
over the last two years and a 
variety of rivers. Z caught a 
Tweed salmon. This fish turned 
out to be only the third caught 
so far this year on a beat which 
had been fished continually, 
whenever the conditions, were 
suitable, since the ' season 
opened on February 1. 

The water belongs to.a friend 
of mine and he was far from 
hopeful when I started. Few' 
fish- had been seen because the 
river had either been too low 
because of the drought and then 
too high because of the floods 
which made the salmon swim 
straight up to. Peebles and 
points west. When 1 started 
even the local expert, brought 
in- to help me was pessimistic. 
** You haven't a hope, a bloody 
hope," he said. 

The strategy was a two man 


job. I was placed in a boat 
which the expert then guided 
over the likliest lie with a rope 
tied to the boat's port forrard 
rowlock. At the same time the 
starboard oar is allowed to 
droop into the water. 1 am 
sorry about these technical 
terms but I spent some time at 
sea -in my youth and don’t know 
bow -otherwise to describe them. 
The' expert stands on shore and 
by working the rope in the same 
way as a kite is flown, sets- the 
boat out into the stream where 
it is held by the balance of 
forces of the stream pressing 
against the rope. etc. 

; I must say here that handling 
the rope is the greatest fun and 
on a'4ay when the salmon are 
not taking, which is most of the 
time, a great deal more interest- 
ing than fishing. I- found that 
when* it was my turn quite a 
small pressure- on" the rope 
caused the boat to perform some 


extraordinary antics. Also 
during a heavy rainstorm one 
can tie it to a rock and leave 
the fishermen casting happily 
away while one shelters in the 
pub. 

Once launched on the stream 
I began routine casting across 
the current and letting the fly* 
drift around until I brought it 
back straight up stream ready 
to cast again. The flies popular 
on the Tweed at this time are 
the biggest I have ever used. 
The expert looking at my box 
provided me with one of his. 
A tube fly about 2} inches long 
with a lot of black and yellow 
hair, and a triangular book. 

These flies, of course, and 
flies are obligatory on the Tweed 
at this time, are nothing like 
flies that fly. They in fact 
resemble nothing that even 
lives. They are lures and 
because game fishermen insist 
that Devon minnow spoons and 


other such ironmongery should 
not be used at this time, these 
are the next best thing^ The 
criterion seems to be that they 
can be thrown by a Fty and not 
a spinning rod. Although the 
difference, between the lures is 
vestigial. 

1 Anyway after the 20th cast I 
was gradually drawing line back, 
when I felt the undoubted 
double knock of a salmon tak- 
ing the fly. There are books in 
plenty to tell you what to do 
when you feel the fish take and 
they all suggest that you should 
let the fish have a yard or so 
of line and then strike hard to 
set the hook firmly in its mouth. 
This presupposes a cold blooded 
and expert fisherman which 
most certainly I am not 
My belief is that by the time 
the fish is felt on the line, and 
by the. time that this fact has 
been telegraphed to fhe human 
brain, the fish is either well 


hooked or has got away. The 
best advice 1 ever heard was that 
on feeling the fish the rod point 
should be gently raised and 
thereafter, the line should be 
kept tight but not too tight 

1 never saw this fish until it 
was in the net which incident- 
ally the expert had to go and 
fetch because he hadn’t thought 
I had a chance. 

This experience was of course 
the purest luck. I simply 
accepted a casual invitation to 
fish when I was in the neigh- 
bourhood. although some years 
ago I had been equally lucky 
in exactly the same place. This 
unpredictability is the greatest 
joy of salmon fishing but 
success seems to be becoming 
more and more spasmodic as 
salmon stocks in most rivers do 
seem to be declining. A subject 
for a later article. 

- JOHN CHERRINGTON 
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ipWlSTMAS IN THE SUN 
-r&beart dream holiday . to St. 

. taa-rjtie. ft-jendly island. Bloe 
" ^r. -warm sea*, white sand, 
ayinz palrni-and rvm punches, 
-rally can’t beet it— join it. 
/ Adcdling, . water * ski-lug. sail- 
*. tending,, tennis, trap shooting 
jbmudtr more, completely free 
- -fiwaiUble' only, with-' Pegasus 
^pbbain Sun. Top-service' and 
: :pfls fronri- now until May- From 
.5gqbd ABTA agents or full 
.. -Sbr-for Ssisft and- ! our : Euco- 
’i* Winter' Breaks from - 
PEGASUS HOLIDAYS j 
VT (LONDON) LTD, _• 

• *. 34 Sari • Ctort Gmrdtm. 

. . London WJ OTK 
: Vat 01-570 sni 

b - . : i ATOL 327 -BC 
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_ Part* -A m» til nfam 
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Antwerp • 

jfe'i'-' fmSviduafffaffifay*- 
‘ : OF? ITD. ■ ■ . 

ur Ch»*.CtiaatarSt.» 3. 
.S.W.1, 01-2358070.' - -. jf 
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COSTSXSHCK HOTEL S 

M . Conference Secn#my ' RAC 
- TetopIuwrtOttSJW. 

* ia»w »nM*3or— 

1l»artol»ttiwi3W-»*W»< w K»aM«1S 
,, tapttDIwR M * 1*1* *"“»■* •- 

-TELEX 57822 OLDSWAN HARD GAT - 
^hmafSntida'rfiWSnGSttorSiSi^ 

:tfci«BKb aarle*tori-GK«to». s: Yj5. 
.tar W. London -Air TOTdoal- -100 

- dm wttf) l»th-4J«owtr. CJL telJPlwn* 

,*8o , and .-Televhion. ftwtau™* Bar. 
•yjjroeiiora. ,0T-3?X 3151; 


foreign hotels 


- lien LAN O— AROS A - H Bt»1 Vj4»B8 
JWmner-wftrter. tennh. tm- »no oirtaow- 
do4a, ler rink,. sauna, ski. Tele* 7* 2S2-. 


BUSINESS 

OPPORTUNITIES 

■ VKE A kkm™Jwtering into 

- ■ COMMITMENTS . 




WlllSPWFnSW'ffiECOIflWDlIY 
.iJUIKERABE STIU.TO COME— 
r-fBBTHQW.ID SHARE IN THEM. •_ 

';3unn & Hargitt are the. 
.-"noditly specialists with the put- 
landing - -record 1 --of success. We 
1 Junn.4 Hargitt Pooled UCotrt- 
nodity .'Account is your . oppor- 
unity to; share in., the big profits 
:o be made in the American 
tommodity ’ markets —.minimum, 
■nvestment 20,000 U5. dollars. 
,.- : or .details: ..Dunn & Hargitv 
Research SA. Dept JO A, 18, 
/rue . Jacques-. •jti.rtertsfcBM - \ 

1050 : Bfossely -rr. jMp'uqL. 

(«)•; ■ ' ,_// •“ .* 

_ (Not antoMe .Iri 'aeyi-cwiowr;; .• 
■■ “liei* MBrtetadi - ~ 


: . NELL.GVOrMff HOUSE GARAGE/ . 

For Sale 

Licences Jat £1.750 each in a" 
- 24-hpur. operated garage. 

For farther Information apply: 

mie Sales Office 
. Neil Gwynn How# 

/ Sloane Avenue • 

London 5WJ MX • 
Telephone: 01-589 1105 
. Telex: 914358 


K MOTOR CARS | PERSONAL 


Normands invite 
you to test drive 
the new range 
of Mercedes ... 

See and test drive the 
new range of Mercedes 
at Norma nd (Mayfair) lid. 
.. discovertho way every 
car should be built 
~Normand (Mayfair)Ltd 
Showroom: 

127 Park lane, W.l. 
Tel; 01-629 5831 
Amambarortha Normand Grasp 
of CorapantM 


PSYCHOLOGIST/ 

HYP NO-THERAPIST 
Tension /Anx<ety/D«preuion • etc. 
Est. oyer 12 years 
Brochure write: 

P. J. MILLIN 
124 Harley Street, W1 • 
Appoints. Phone 01-800 4045 


GOURMET 


I GALLIPOLI RESTAURANT, off Old Breed 
I Strati, E.C.2. Opens every day Igr lunch. 
| diner and dancing until 3 an*— -Cabaret 
twlee nlshUy at 10 30 pm and 1.75 ajn 
Mon.-Sat. £6. IS. Tel. 5BB 1922. 


PRINTING BUSINESS 
FOR SALE 

GOOD CONTACTS 
’• Includes' FULL EQUIPMENT 
• BUILDINGS and 
LIQUID ASSETS 
. ' Apply:— 

Edward Rushton 
King's Court. 

Exchange Street 
--- - Manchester 
‘ Tel: 061 834 1814 

. G. F. Singleton & Co. 

. - S3 King Street 
' Manchester 
Tel: 061 832 627! 


- OLD ESTABLISHED. FAMILY 
' .REMOVALS BUSINESS 
for sale as going concern. Based 
N.W. London/ Good- Order 
: Book end- Council Contracts 
Freehold premises. Four vehicles 
and -two additional licences. 
. £50.000 for . Limited Company 
with good profits record. 

'prlrtdpalt ' pi cate apply Bax -T .4445. 
financial Time*, 10, Cannon Street, 
£C4P 4 BY. _ 


Medium Sized 

v . , 

Scottish fabricating Company, 
experienced in special metals, 
and with modern factory and 
-equipment, seeks amalgamation 
With.' a . view to expansion of 
markets. 

-Write Box T.4449. 

...'- Financial Times. 

10. .Cannon Street, EC4P 4BY 


ART GALLERIES 


BEDFORD KtfUSE GALLERY, 106, Kert- 
slnotofi Church Street. W.B. 229 8186. 
Men and hu> space paintings and drew 
logs bv ANSELMO. until November 13. 
Open Tues.-Sat, 10-1. 2-6. 


GALEME AZIZA present* *' ART IN 
CAAPET5." A nr* and unique Islamic 
Collection. Dally 10-6 includlns Sunday. 
Closed Mondays. 7. Church Road. 
Wimbledon Village, s.W.19. Telephone 
01-9464727. . 


I MAJORIt FARR GALLERY. 285. Kings 
i Road. Chelsea. S.Wi. THELMA HUL- 
BfRT. recent Paintings. MICHEL 
! KUIPERS. Pottery. Until OcL-WWi. Open 
< all day Sat. Closed Men. 


LADIES RETAIL 
FASHION BUSINESS 

IN PRIME AREA OF 
-.. CROYDON FOR SALE 
Established 17 /ears with expert staff. 
Price approximately £12300 plus 
stock at valuation. 

All Detail* todudlnf krtmt 
-account* from:— 

'Accountants at 01-435 1516 
r «.t • . (Mr- Sieff ) 


ROYAL ACADEMY OF ARTS. 01-754 
g052.“ L. S. LOWRY R.A. Until 14 New. 
10-6 dally. Adm. 60p. 30 p on Mondays 
i and until 1.45 P.m. on Sundays. Also 
| THE MICHELANGELO MADONNA AND 
. OTHER TREASURES IN THE PRIVATE 
ROOMS including a Memorial. .Exhibition 
I to Raymond Eritn. RA. Until 31 Oct. 
Wkdys. 10-6 (closed Tuesdays*. Suns. 2-6. 


CLUBS 


• EVE. 189 -Regent Street. 734 0567. A la 
I cam or Ah- In Menu. Three Spectacular 
Foot Shows. 10A5. 1 2.45. J-ASind 
mule at jof»«nv Hawfcesworrti A Friends. 


ENGINEERING COMPANY 

' * ' ' S3. HERTS 

turnover £500.b00. Excellent t«- 
poolers and forward contracts. Existing 
rainagement . intact. Wl*n in*® InR*- 
t»on trip- so requires Immediate c*4h 
Injection: Up to £50.000 for which 
will rtidctaitcir exchange majority 
holding. 

Htrmrd r Scotti Davies ft Co^ 
. f -St Helen** Place, 

.... - London, E£3A 6BP. 


nPBWWHS 

r.RRRIlB™* 


ASHFORD, 

KENT. 

'-New Warehouses from 6,000 iq. ft. 
AddfieionsI Lend dvafbbfe lair «nrn 
- . to .tertana* requirements. . 

■ ■ Sites available freehold. i 

KING ft CO- 
01 -236 3000 
GEERING ft COLYER, 

- ' 0233-24561 . 


I YOUR VENUE FOR PRESTIGE entertaln- 

! ment. Attentive service. Charming .com- 
pany in a friendly , atmosohere. Excel- 
lent Cuisine at sensible prices and taste- 
| fully erotic Cabaret every niK hour. 
, JULIA'S Restaurant Cabaret Club. . En- 
oulries and Reservations: 734 1071 friay) 
930 1640 (evg.) 4 Duke of York Street. 
I St. James's. London. S.WJ. . . 


EXHIBITIONS 


KENSINGTON ANTIQUES FAIR Town 
Half Oct. I8r23.. ff am- 3pm. Sarpains. 


LONDON COIN PAIR. Cumberland Hotel. 
■' Maritto Art*. W.l. Sat. 16 th Oct. 10.00- 
I 17.00 hrs. 50 Worldwide Dealers, 



- Readers’ Protection Scheme 

Mail Order Advertising 

With'«nrWt 'from Tsc April. 1975. National newspapers have let ’up a Centra) 
„Fnr|d. to. refund- manioc seat by. radars In response to m*H order advertisentena 
_ pfaced by mail order traders .who fail to supply goads oc sefund the jnooey and 
who' have become,- the subject of liquidation or bankruptcy proceedings. This 
arrangement- does not apply » any failure supply goods edvertised in a 
eaotlogut or direct oatl foMeicatlon. These refunds are made, on a voluntary 
bash on .behalf of. the contributors to the Fund and the readers' claims are 
iiimted to the extant of the Central Fund. The Fond. will be administered by 
- idle '.Newspaper Publishers Association on behalf of the contributors, 

■ for the purposes of the Scheme:— . 

(a) : Mail Order Adveitisbg is defined as direct response advertisements, display 
. ' on postal haqdilL where odi has to be sent bi advance at .goods bebvt 

• -received. '.Ctossified advertising b oedaded. ' _ . .. . « 

(b) Classified advertising it defined as advertising that appears onden a “ daui- 
fieotion " heading -(otdudlng postal bargain ’features) or within the 
classified columns of sections of the newspapers concerned.-' 

In ih( anhippy event of ; the failure of a mail order trader, readers are advised 
to .lodge-# claim w|th the newspaper concerned within three months from the 
date of the appearance of the advertisement. Any. claim received .after this 
period' may be considered . at the discretion of the NPA-. 

The .esubimiUDVK of this Fund ’enables you to respond to these advertisements 
with conffdenpe. ... ' * ~ ■ ' ■■ '■ ■ 


Weekend 

Brief 


Albania — 
what’s left ? 

Tbe death of Chairman Mao may 
have plunged ■ China into un- 
certainty. But it has placed an 
even bigger question mark over 
the future of its distant and 
tenacious little ally — Albania. 

Tucked away in its Balkan 
fastnesses, Albania seldom gives 
the outside world a clue of its 
mood. But this time there was 
no mistaking the sense of shock. 
News of • Mao's death was 



Enver Hoxha 

new heart into those who would 
like a change, and it may be 
greeted with stunned silence, that Mr. Hoxha’s troubles have 
though even the Albanians can- only just begun, 
not have thought him immortal. Clearly, an improvement in. 
For 24 hours, no Albanian news- relations ' with Balkan neigh- 
paper or radio made any men- hours and nearby Italy would 
tion of it. Then, on the second be tbe sensible thing to seek; 
day. a special black-edged edi- as Mao himself showed, detente 
tion of the Communist Party can be achieved with the 
newspaper Zeri i Populit capitalists without compromis- 
appeared with an announcement in? ideology. But Albania’s 
of the " passing of the great and foreign policy machine has prob- 
beloved friend of the. Albanian ably withered away through 
people” disuse. 

The entire leadership, headed Hoxha himself has reportedly 
by 68-year-old party boss Enver never left the country for 30 
Hoxha, field up to the Chinese years. Apart from the U.N.. 
Embassy -in .Tirana to express Albania has taken no active part 
their condolences anid lay in international affairs since 
wreaths before Mao’s portrait 1961 when it broke with the 

and the country was plunged Warsaw Pact It was also the 

into mourning. only European country to boy- 

Since then, Albania has once cott the Helsinki Conference ladt 
again drawn -a veil over -itself, year. 

But there can be no doubt that So a policy change could be 
Mr. Hoxha and his colleagues dangerous internally, and uphill 
are keeping a close apd appre- work abroad. And Hoxha may. 
hensive eye on developments in decide bn balance that no 
Peking, where, .an unfavourable change is safer. 

turn could easily leave them — — — 

without a friend in the world, 

In fact, Mao's death could not | lllUulC 
have come at a worse time for 
Mr. Hoxha.' There have been 
signs for nearly a year of major 
political divisions an the 


pany which is normally eager 
to boast about its innovations 
suddenly turned all shy. It 
simply refused to talk about the 
subject. “ Surely we can just 
walk round and count them,” 
said the FT. ''No.” replied 
Harrods huffily. “You would 
not be able to tell what was 
a concession and what was not-’’ 

The point of all this is that 
at its simplest the concession 
business means giving floor 
space to a company in return 
for rental. How much they sell 
is immaterial as far as the store 
is concerned. . When the deal 
is on a split profit basis it 
does matter, and the in-shop 
manufacturer’s staff find them- 
selves in competition with the 
store's own personnel over fit- 
tings, ljghting and display. It 
can lead to tricky in-house 
politics. 

Hardly surprising therefore 
that aaother usually chatty 
operator. Self ridges, also pulled 
down the corporate shutters and 
said it was store policy not to 
discuss the matter. Only Harvey 
Nichols, part of Debenhams, was 
willing to list numbers and 
names hut not terms. 

The danger with in-house 
shops is that customers become 
irritated by the inability to 
sniff St. Laurent and Chanel 
odours side by side — or discuss 
the rival merits of two dress 
designers .without wandering 
from ‘ boutique to boutique 
stand. In some stores you might 
just as well be in the High 
Street again. 

But no store wants to get 
stuck with a department full 
of £100 dresses or £10 a bottle 
perfumes which have goDe out 
of fashion. This way the manu- 
facturer takes the risk, and if 
the returns are not good enough 
the store can always kick them 
out The in-shop shop habit is 
likely to spread. 

Beware Harrods. We are 
counting. 


in store 


It seems department stores, 
are under pressure. With mer- 


Albanian leadership, centering. ehandise costi ng more and 
apparently, on the very issue j nteres { ra tes high no one wants 
of foreign policy. . to carry i^ge slocks, and yet 

Last spring. Chinese-type p ac jj e( j shelves are what the 
wall-posters appeared in the customer likes to see. Problem: 
streets denouncing “ short- ^ QW t0 cu t the stocks and keep 
coinings in the government^ profit Answer: shops 
and about the same time there "within shops, 
were reports - of sweeping Major stores are now wooing 
purges in the army and civil suppliers themselves to take 
service. ; , space within the stores, with the 

A due to ] what it was all manufacturer providing stock 
about came in May when Mr. and staff, even financing the 
Hoxha said the campaign was construction costs involved in 
directed ' against "enemy any alterations. Behind the 
groups and traitors ” who scenes there is a lot of wheeling 
wanted to damage Albania's and dealing. Some suppliers 
relations with China, and “to are essential to a store and can 
ally our country with Soviet call the tune over who gets what 
revisionists." In other words,- from the mark-up ( 100 per cent, 
they had questioned' the very plus is normal on clothes in the 
basis of Albanian policy. U.K.J. 

. That storm has now subsided It all turns out to be a highly 
with Hoxha apparently still sensitive area, however. We 
firmly in control. ■ But Maos asked Harrods how many in- 
death is certain to have put shop shops it had, and a com- 


Missing 

build-up 


Britain's 20.000 practising archi- 
tects could not. with all their 
reserves of skill and ingenuity, 
have designed for themselves a 
more potentially disastrous 
situation than the one which 
now confronts them. 

Faced with an alarming drop 
in work from a construction 
industry still flat on its face 
and showing few signs of com- 
ing round, architects’ practices 
throughout the country are con- 
fronting the harsh fact that the 
dole queue is not necessarily 
the preserve of the duffle-coated 
site worker. 

The latest indications are that 
upwards of 500 .architects are 
now registered with the Depart- 
ment of Employment and the 
profession believes that of the 
5.000 rgistered practices in the 
U.K., around 10 per cent, nf 
them, by the end of this year, 


will have been forced to close 
down altogether or to shut 
regional offices. 

It is. naturally enough, the 
small provincial design office 
which is being hit hardest, with 
no stable diet of consulting fees 
to support him when the stream 
of modest, one-off jobs finally 
dries up. ' 

For the slightly largeT prac- 
tice, tiie outlook is slightly 
better. Offices are managing to 
hold themselves together on the 
strength of alteration work and 
maintenance advice involving 
the buildings they originally 
designed a few years back and 
on which clients still seek 
advice. 

At the other end of the scale 
are the major, internationally 
known practices, the “ in 
house ” teams working for large ' 
companies and the local and 
central government design 
departments. 

Six months ago, few people 
imagined that any public -sector 
architects' offices would find 
themselves actually under- 
worked but these are already 
being reduced in size. 

The problems of the public 
sector design teams have only 
made matters worse for the 
small man. He has tradition- 
ally relied on his larger 
counterpart for a fair proportion 
of his business — at times the 
private practitioner has been 
responsible for carrying nut 
half of all the public sector 
work on hand — but now he is 
lucky to get any work from 
this direction. 

Many practices, as in the 
contracting end of the industry', 
are looking further afield for 
business and some are having 
reasonable success in obtaining 
overseas work. 

At home, the profession has 
plenty of ideas for helping 
stave off the dole queue for still 
more of its beleaguered 
battalions, though so far it has 
not had much success in getting 
them adopted. 

Designing regardless of when 
building programmes will 
actually be started and the 
monitoring of the present per- 
formance of buildings are 
among the suggestions. A major 
objective is a qualitative survey 
of the nation’s present building 
stofck to determine basically 
what can remain and what will 
have to go when the next 
economic upturn finally arrives. . 

The architects do not see 
another construction boom but 
expect instead a lower-key 
revitalisation and improvement 
of what already exists, in which 
case their findings could he 
useful. To some, the plan may 
sound like a fanciful scheme to 
fabricate work for work’s sake, 
to the architects it remains part 
of a blueprint for survival. 

Contributors: David 
Lascelles , John Beckley 
and Michael Cassell. 
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BY JOE RENNISON 



Barrack life ; 
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THIS LITTLE ISLAND of ours 
becomes more of an island 
every day. In economic terms 
at least it becomes more and fidifido Cielomar, Benalmadena Costa 

ir *ThZ have gone bust is gradually hold title is available to those 

being rescued by the major who now want to buy. 

^ t ° Z hanks and Madrid financiers. Edificio Cielomar is a few 

ins oesctas tn the noun^w^n A 11 *n we ^ Io '°k forward hundred yards inland from the 

tD a tidylD8 up period which sea at Benaimadena-Costa which 

HTHtentlntte? should be g00d £or *“ con ' 13 a cou P le of kilometres down 
change rate wS at least 50 i?r C€rTied ' Tb , ere “ a tremendous **“ coast f™ 111 Torremolinos and 
cent more favourable to the amount °f P^Perty still for about 20 minutes run from 

beleasured British. sale and v ® ry llttIe gomjs for Malaga airport. The block is 

The effect on someone want- 11131 18 alr * ady occupied, extremely well designed and 

ing to buy on the Costas is Those wi ?° are there already constructed and hardly two of 
obvious. While prices in Spain se ^ n 1° fcnow when •** the SI apartments in it are 
have been remarkably steady w ] Bl1 alike. Obviously it can only 

for the last couple of years — Buyers generally seem to be appeal to those who like 

like in the British market they in the over 45 ‘age bracket and communal apartment living but 

have sagged at the top and consist of 40 per cent, who- are* for those who do they would be 
gained a little at the bottom — retiring, 20 per cent who are hard pushed to find a better 
the effective increase in price looking for an investment example of its kind. The sur- 
for Britons because of the fall- primarily and the rest who are roundings are peaceful being 
ing value of the pound has been looking for investment and a set in a suburb of one storey 
quite dramatic. holiday home. Despite the par- and two storey villas and one 

Yet there seems to be no let- Ious state of the pound and other hotel. They are not cheap 
up in the number of inquiri.es the enormous disincentive of by any means particularly at 
from those in this country who the investment premium it is to-day's sterling rate- I have 
want to enjoy the sea. sun, sand now possible to get better quoted the figures in pesetas 
and anything but the British terms from a developer than since by the time this is pub- 
gloom. It would seem that the ever before. Many of them are lished the pound could have 
worse that things get in this offering delayed payments done all sorts of silly things: 
country the more people there terms of one kind or another but for a rough estimate knock 
are who want to escape. It can which are very attractive. two o's off the peseta value. 

li ving]^ inc!f th e^r a te *0^1 nflation Th ® Potion of J® developer Prices range from 975.000 
in Spain in the last couple of be we ^ described ^ pesetas for a studio apartment 
years has virtually wiped out sit M atl0Q 1,181 a Scot of 49 sq. metres to 8.5m. pesetas 

the traditional differential. But resident on 11,6 Cos i* del Sol for an enormous three-bed- 
there is still the feeling that if finds himself in at the moment, roomed apartment with very 
they want value and something He 13 011 1,16 P° int of complet- large balcony. Mortgage terms 
that will not be taken from' 1 "*’ 8X1 attractive pyramid- are available for all the pro- 
tbem in the coming years ^apcd high-rise block near perties. 

people still look to foreign parts Torremolinos. The project was For those interested in open- 
and to Spain in particular, begun in 1974 — admittedly at a ing their own business in Spain 
Needless to say, not all the in- bad time considering the world — and thousands have — -there is 
quiries made have been con- economic outlook then — but still also the opportunity of buying 
verted into actual sales. with the prospect of a decent commercial units which form 

It has been a punishing year profit. There will still be a the ground floor of the build- 
on the Costas with developers profit when all the apartments ing. The developers .are 
falling by the wayside like are sold but construction costs interested in the following kind 
ninepins. But if anything this have risen so much in Spain in of businesses being opened: 
is a healthy situation: it has the intervening time that will supermarket newsagent, hair- 
weeded out the weak developers, be much lower ; than expected, dresser. baker, car-hire, 
many of them operating on an But as one of the few developers launderette, sauna etc. Further 
insubstantial financial base and with something absolutely new details can be obtained from 
very often not too fussy about to offer he is confident of sue- Suniwvest, Suite 13, Evelyn 
their sales methods. Those cess and' 1 the purchaser need House, 62, Oxford Street. Lon- 
remalning are the ones who have no fear of any financial don WIN 9LB, or Casitas 
were originally well financed loss since the property is Classiques, Berkeley House, 21, 
and the debris left by those who already registered and the free- Victoria Street. St. Albans. 


DURING THE PAST century contained by the attractive rail- 

countless peoole have tad 10 i«es WBi ^ «*W“ of a 
, j. . seaward looking site on the 

lave in -the Queen Bwabetfa and Qther ^ ^ road ; ^ 

Duchess of Kent barracks in lan d not bought by Hill 
Portsmouth — and fervently was a small' sector within the 
wished themselves somewhere railings, destined to be used for 
else! But the railing which once 13 houses, each individually 
helped to keep the servicemen designed for the occupier, 
hi, now serve to keep the interestingly, this was one of 
ordinary public oat of the site, the factors which Hill particu- 
which -is being transformed into lariy liked, 
a private residential estate only ^ ^ Richard Hill explains: 
100 yards from the sea and dose « whiIe a residential developer 
to the busy harbour. naturally benefits from the 

When the barracks became economies of scale, the market 
redundant some 10 years ago. place also 'dictates that he can-: 
they were purchased by Ports- not be divorced from aesthetic 
mouth Corporation. The best of considerations. Individually 
the buiJtdixigs— a vast pile of designed houses diffuse the 
architectural eccentricities John cost-dictated standardisation 
Betjeman would love— was kept which every developer must 
for use as the city’s new central accept to some degree, thus en- 
museum. Other structures on hancing a private estate co li- 
the seaward side were de- siderably without adding to the 
mo lished, -leaving the museum as expenditure faced by ordinary 
a dramatic backcloth for new purchasers. In short, these 
development, “ one-off " houses add to the 
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The former barracks she in Portsmouth 





■“** £ begun. And fbe oportunlty of remote from , ttie leadenBel. (whid, HU1 

oTo£ T pl “ „ ■ , S3S^SSS?S 


’MV 

m 
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out rt being something they often. lawns and trees, are luxuries The 1 


out ™ — - lawns and trees, are luxuries * “"V ZSit The final stage of this sci 

necessarily want. Hcwev^ On the basis that too swift a denied t0 most purchasers ^ bf' l0 Vf ThS is now ■ nearing cokpteS 

Portsmouth was mat to be bniidine nrommme micht - flats on a courtyard basis. This , “v 


Portsmouth was not to be bunding programme might new nronertv - !. .".flats on a courtyard basis. TMs 

tempted into this familiar trap, harm the Intrinsic charm of the U ^ ^ . .. Was followed by a further eight 

The Corporation’s solution was a- SteTno ma^how attractive JH*e p iot of land onteifle the town houses and a block <rf:48 

simple and admirable one— put the plans might look on paper, * ale " wa5 developed by Hill as ^ats— aU following the same ™«s, xne. pra o m tpe - 


auu auiuuavic uuu \ jcu mg piAUS IHIniK lOOK UU paper, ■ -*■ — — - — — 1 — — — « -r ■ hnHww\morf niiitr unTl : 

the balance of the land out for Hill adopted an extremely con- the new Centre Hotel — a wel- architectural theme. An analysis 
sale by tender, thus getting a servative approach to its come addition to the city’s of purchasers shows •».. P»; 


saie uy lenaer, uius geiuug « sersaave approacn TO IIS euuie auiuuuu ui - uib guys . r— • — r ; rri r h,ntnnf 

good financial return while , development. Little by little amenities, particularly for dominance of local businessmen, coaxge'ortaa pe^ 

guranteedng the upgrading of has been the order of the day businessmen. Furthermore, the retired people, and — as might be 

this strategic location. since the land was first siting and low-profile bulk of expected — naval officers. -With " 7*7 •' 

rv^i v tv n:n - t. iota a.aL Mknnn tha Ivntol ic ciioVi that vifhlla ite nnthfnf? rflTHDUrahlp ill thp fitV IMlS WVC 3l tcabl QT10 BUT 


The J. M. Hill Group won the acquired in 1970, each phase of the hotel is such that while its nothing comparable in the city. JJJJ* J 

nder for most of the ten acres building being allowed to amenities are close at band, the re-sales of these properties are E““f*’,f pare .• nu ^ Dt ^ 309 ■ 


tender for most of the ten acres building being allowed 
on -offer, all of the land being mature before the next 


Lazy man’s nightmare 


FOR THOSE OF US who do not honest painters, carpenters, 

know one end of a screwdriver plasterers, etc.-, by trying to do 7*“ vety 


is building itself seems rather much below the nationalaverage _ ■ v : u . : J 

it says a 'or for- tnls pr| 

■ “ ' ~~7 that two of the flats hi the 

ligent members of the com- improvement wul automatically phase have long been pro 
munity. mean that your house win; edm-^ 0Be man ^ 

The basic theme of the book E 9 and a hi Sher pn«. This. is. j ate to buy two adjacent t 
_ is “Don’t move — Improve." ““J!?”®! in the dther blocR.' He inti 


*t move — improve." !i“ p J y 111 ^ dther ^ ^ 

, •, -■ . many more factors to-be taken *. ™_ **.«„, * nP rp«ipr 

y sound adTOe this is int0 account when, tiyliis to *°J 


v y 


from the other the very hint of the work themselves. 


for many people in the current assess a good price that in many which 

P.mnnmiP rlimntw Whon hiu>->n«e the. imnmodmmt pnnlil ha POSSiuniiy waxen XiUX n 


do-it-yourself freezes the blood. The Readers Digest Book of economic climate. When one- cases the improvement could be ^ ^ bedimihg> 

So 00 opening ■ a- book, that Home Improvements, just t0 ^ 11 J irr ^ e ^ anl - ...... actually allowed for ia ' 

thudded onto my desk last week recently in the bookshops, must mortgage and the book Js But apart from that the book. . • WL 

and my eye quite at random first have been a massive publishing obviously aimed at pose who must prove invaluable to P s *oy'''-*rjLii-f IY , Tn ™ 

picking out the sentence;- “You task. For one thing it is a mas- wa ° 1 mox ^ ^ace and who can people. It is particularly good onitA remartrahle O 
may well go on to find that pride give book. A glossy 14 Inches by achieve this by either buying* at suggesting ideas for improve- Jf®: 
of achievement is not the least 12 inches arid weighing several ta*»w house or by altering the ment which the ‘ reader can „ r ^ 

reward that stems from creative pounds it is. I suppose, what old. one the temptation, is accept as they are or take one g '• *f wes *- 

improvements carried out with used to be called a coffee table obviously to take the latter or even more steps further. It .. 

your own hands” I very nearly book. But the contents are not course. This is one of two points covers virtually every aspect of *° u tte 0*.. - 

heaved it out of the window lest the usual subjects chosen for that I would question .on the the house and its surrounds, -lifo on the QE2, the. mnpur.^-. .. 

any further such propaganda this type of book but the nitty basic thoughts behind this book. The technical section, at the w giant tankers, or the cf'.. .. . 
should prove catching. grity details of how best to Improvements are not cheap back includes such fascinating local hoverpaft- And l iri . .. 

By casting personal feelings improve almost every aspect of and could indeed cost more than, information as how to measure harbour itself is, of course.. 

aside I persevered and came the home by your own or others’ removing to another bouse. But up for curtain materials to how source of endless fascinat^ . 

across the marvellous phrase efforts. it is not-almed solely at this to understand the workings of a Very few .flats will, not h 

"either by your own efforts or It is a totally fascinating pro- market and many -people simply hrick-butit cesspool. All of the^a naval view.of- some. kind, -ts "r : 


by employing professional help.” Auction crammed with illustra- want the improvement because Information throughout Is veiy with the sea no. more than 

Now that's better. I have always tions, facts and figures et -al it will make their home a more, w^ll illustrated. At £955 it minutes’ walk away, a viewer - - 

thought it shameful that people which may make my poor weak efficient machine for living. The may seem a bit expensive but the dty and -hills beyond ^- 


in other professions should take head swim but are presumably other point Is that the editors for inveterate improvers it must sometimes- make a ' pleair; - 

the bread out of the mouths of easily understood by more intel- suggest more than once that the be a good buy. . change." ' 
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The Poltimore Park Estate 


By Onto of the South West Regional Health Authority 


The PoltimofTi Pi* Ettata. Nr. Eeersr. Devon. : 

Peaceful rural writing close - cerrml Exeter only W milei. 

Magninoent Period Mansion Howe (until recently Pol rim ora Hospital) - j 

Planning Content (panted to convert to Hotel, Boarding School / Rcsidontial I 
College. Office, etc. Total area (excluding ancillary buildings) over 33.000 sq. ft I 
Indudes tome superb main rooms with particularly impressive porticoed Hall 
and Quean Ann Room. 

Excellent roed access and superb parkland setting. Potentially magnificent 
gardens with choice trees and an area of mated woodland. Parkland, pestvne, 
a market garden, garage and stable range with cottage end further ertnsersion 
potential. Detached lodge cottage. * — ■ - / 

flOX&SONS 



DORSET 665 ACRES 

Dorchester 11 miles, Bland ford 10 
3 VALUABLE FARMS AT MELCOMBE BINGHAM, DORCHESTER 
Melcombe Newton Farm— 7 bedroom period house: beef and 
corn buildings: 240 Acres 

Cross Lanes Farm — 3 bedroom bungalow: yard and parlour system: 
182 Acres 

Alter Farm— 3 bedroom modem farmhouse: stock buildings and 
yard and parlour sysrem; 130 Acres 
Arable and Pasture Lands Old farmhouse to renovate 

S Cottage* Paddocks 

Vacant Possession 

AUCTION AS A WHOLE OR IN 17 LOTS 
funless previously sold) 

ON NOVEMBER 24th. 1976 

AUCTIONEERS: YEOVIL Office (Ref. 3) Tel: 4066 Somerset. 
SOLICITORS: Messrs. Drivers. Pump Court. King Square. 
York. (Tel: 26661/2/3) 


FIRTH OF CLYDE 


GARELOCH 


Ta Miction November 19th, 1976, 
jo a whole or in 8 Lou. 


22 Cathedral Yard 
EXETER EX! 1HQ Tel 51571 


r. mm 


CRAWLEY DOWIS* 
SUSSEX 


East Grinstead 
about 3& miles 


BIDWELLS 


chartered surveyors 


Trumpirtgtcn Read ■ CarJbr-ifas • C52 2LD Tdcphnne: Truirpingroti '.022 (Cf) 3331 

Tetac:Bi7433 Ansatenc:(022 021| 3*58 


A CHOICE WELL APPOINTED SUSSEX STYLE CHARACTER RESIDENCE 
with approx. 2 acres 


Delightful rural petition an edae of ViH*ge 
4 Bedroom*. 2 Bxthreamt. 2 Reception Roomt. Cfexkx/Sbowcr Room, Superbly 
Fitted Kitchen, Utility Room, Double Garage, Sable, Tennis Court. Attractive 
Garden and Paddock 
PRICE FREEHOLD — £45,500 

to include fitted carped and curtain. 

Recommended — Early h fa peq do n advleed 
PAYNE & CO. EAST GRINSTEAD 
T«f.« {0342) 21271. 


CAMBRIDGESHIRE— TH0RNEY FEN 

Peterborough 13 mile*. Wdrch 4 mllel, Wfibech 9 mHe» 

PRIME AGRICULTURAL INVESTMENT LAND 
comprising 

WRYDELANDS AND GRANGE FARMS 
930 ACRES 

Presently Let to two Tenants and 

YIELDING £17,350 PER ANNUM 

(Reviewable llth October 1977) 

Freehold For Sale by Auction 
on 12th November, 1976 



DANEHDLL, 

SUSSEX 


(unless said private iy previously) 


CSAVELLS3 


BOATYARD AND RESIDENTIAL LAND 
FOR SALE BY PUBLIC ROUP 
on Wednesday, 10th November, 1976. 
(RESERVED PRICES) 

6 ACRES 

600 feet uf foreshore 

3 Building Berths (each about 30'0" x 120'0") 

3 covered slipways (each about 30'0" x 200'0"V 
TOTAL COVERED AREA— 61,000 sq. ft. (approx.) - 
4 apartment Bungalow (with vacant possession) 

10 flatted Houses (subject to tenants' rights) 

Vacant ground with outline planning consent 
for 7 dwelling Houses. 

A planning application has been lodged for a 
Yachting Marina . . 

At the hands of J. & A. Cathcart. Auctioneer, within the 
Merchants House, 7 West George Street, Glasgow, com- 
mencing 2 p.m. The property will first be offered as a 
whole including the moveable plant and If not sold will be 
offered in the following lots: 

Lot I Whole heritable property; 

Lot II Boatyard including heritable and moveable 
plant and Bungalow; 

Lot m Boatyard including heritable plant only and 
Bungalow; 

Lot IV Vacant ground with planning permission; 

Lot V 10 flatted Houses. 

For further particulars, schedules of heritable and move- 
able plant and viewing arrangements apply: 

SPEIRS PARNIE AND ADAM 

(Surveyors and Valuers). 

17 Newton Place, Glasgow G3 7PZ. 

Telephone .041-332 9225. 

'Articles of roup are available for inspection at 17 Newton 
Place or together with the Title Deeds at: 

BIRD SEMPLE AND CRAWFORD HERRON. 
Solicitors, ’ 

249 West George Street. Glasgow. 

Telephone: 041-221 7090. 


V, r'r.r'c >. 


ON THE HAMBLE RIVER 


Cnnanmans a uoknie rtvcnUp poaUfoo, bivtos euvaafw -viaws of Qw rscbtta 
Rod- wjut direct trontan to the Elver. SouthiiDptozi 4 Modern sudn 

FpsMcwtt lavishly equipped and beamWffir appobsedl 4 Bodnxnxs. 2 Land 
Bathrooms, sparlous Ran with Cloakroom, doe lamnie/Dishat Room wX 
galcflur, fufly Sited Kitchen, unity Room. Double Gange. - Dueled Warm 61 
HcarlBS. Pleasant garden at lower level. Auction 2nd November. • ? 


W34 London Road, Southampton 

Ttt: OSes aiss. 


Who wams a flat? 
When a NEW HOUSE IN 
LONDON is available near 
REGENTSPARK. 

* Individual entrance • 

* Your own gardea 


H1GHGATE VJLU6E 
SoBtfawood Laae GG 


Superbly converted 2-bed flx 
with dofaVe bedrooms:.* 
with nugnificehc lounge 
balcony; fuRy fitted kiwhdl 
.luxury bathroom. Many of* 
nandirig features and long leal 
—£20500 

. . Phone Trollope 4 CoUr.-' 
01-68? 22t6 eatfeU? 




.. 7 rairei HarmrSi Htath 

jgfg (London 47 m/m.f 

Fine setting in short private road. A superbly maintained 5-year«ld detached 
bungalow: hail, cloakroom, lounge, dining room, beautiful kitchen. 3 good 
bedrooms, bathroom, oil c/h. garage, space for second/boit/carivan. etc. 

1 acre garden. Price £26,950. Ref: 524 
Apply.-— POWEU. A PARTNER LIMITED. 

Forest Row. Sucim. Telephone Forest Row 2261. 


SOUTHERN SPAIN 

COSTA DEL SOL 


SOUTH LINCOLNSHIRE 905 ACRES 

Spfildinq 4 miles. London 105 miles, A I 20 mile* 

Tongue End Farm 


Outstanding agricultural investment property of 
905 acres, let on ful^ repairing and insuring 
leases producing £20.500 per annum. 


For sale by private Treaty. 


Large, luxury, Mobile Homes £3^504 (until 31st Oct). English 
made, sleeps six in luxury, with shower, electricity and water 
and electric ’fridge. Choose fropi five sites (four on the beach 
overlooking Gibraltar), with pools, bars, shops, etc,, and near 
to main towns. Letting services, with residential managers and 
reduced air fares. For further details, contact: 

Casas Senoriales U.K. Ltd., 

Darity Street Works, Parley Street, Fbmworth, Bolton, Lancs. 

Famwortii 71468. 


gl HT7TT T Cf s tl0 Upper King Street. Norwich. 
aA VI IilA Tel: (0603) 612211 and 6a Ball- 


gate, Lincoln. Tel: (0522 ) 3141L 


SPAIN 


Villas and apartments for sale in the 
Marbella area 



Knight Frank&Rudey 


20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 


PERHAPS THE LAST . : . 
GREAT tAND OPPORTUNITY 
IN THE NORTHEAST USA. 


S'A 

‘•iriih, _ 


A. unique mvestmant opportunity! 1^400 ten* ofToVr 
iogftnriud with i kv tsit Mnctunr, Shatad inttii 1 - 
- .thririna: center of New Jersey. .-*•• 

Thl« iff the bub of the Coi^ 

*Wop— aa area bound lOfiperiraw njAjl ctevriop- 
’ meat" In the near future. Barely 




'■^h^.llr'V 
' h. ?a» ,r/ ' 

4S, 1 Us I:, 


NEGLECTED VANDALISED FREEHOLD 
AGRICULTURAL PROPERTY 


Grrcn Uni Ptran, Studlay, Warwickihirv, Bit berdvn Stsdlty and Rrddivcfi. 
Dilapidated tout* and baildhigi. 


TOO ACRES PASTURE & ARABLE LAND 

Auction lit Nonmbtr. 

DcMfb from? 

ChvU* R. fMRp*, fi-S-VJL.. Auftionw. Hun^-InJmhn. 
T»L: 2424. 1B09 or 3116. Wvwickihirt, 


PURCHASE OF REAL 
ESTATE IN 
SWISS FRANCS . 
10% yield 

on Property in ■ major 
Swijj Resort, with full 
title and notarised deed 

HNADVI5A S.A. 

92, Rue du Rh6n* . 
CH-1204 Geneva 
Tel: 21 47 IB 
Telex: 289256 visa eh 


KENNINGTON 

S.E.11 


A larga Gnryiaii arraced how* 
within (-mil* winmlnanr Bndgv. 
Convenient burn and tube, City uJ 
W.it End. A* preterit fi b^5., 2 
r*c«K> dining roan, tit., bith/w.c., 
u«»hr room, garden. 

20) YEAR LEASE 
05*000 l,W1Wld * n '•tion af 
Compuiei consideml. 
DANIEL SMITH, 

B RIANT & DONE 

1ST, Kooning tarn Lara, 

Landen nit 4 HA 
01-735 2252 


too. direetiy on the projected route tit tsttmtMhttis; ■_ 
-An ideal wte for a coiyorere hfludquirtrtri rir ina'iW-- 
■ Ai^jMauneroiel at rerideatial <K »tfopa ant— 
pwsUstttiee are li mit ed ortiy fay.uje nttgo at yoor ewa 
TWqntThiK offer fa ftOzn B riWxneu d g » » eijpiaH mt Qmv .. 
: ppralioii.oiwof thalArstirtraj^n^div^fledlK^ 
devatopers la the ploov . 

Vflvfita ' * ft.11 — •- ^.i«* ' 


atid joutt ronton*, rooomj&fte ‘tOTn-key" 1 pre^oots. 

For full inforroArioa^oa t hf* prfma hand oppor- 
tuni.ty — avaiwsi* tn Waiae pwretie or xaoxo— conturi 
Hermann C.SimaaML:/ ' " ' 


lv> S J?'*i 


•'V. tTl»_ * 


win 
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st ever; cOQfltry. Mtd Jateed almost -every- 
n, fw its owmteuHtiomU method of - - 
ng tough a»d older pieces ofntoat inter • 
thing rich and^occbtent Quito apartfroni 
: economical (cheaper ^ats ofrmcat caa be 
41^‘ti^ttopa Icooking method^ are •• . 
jin faronr at the moment hecaqse they 
[need preo^temperetteesor exact ' 
pgr time. Food oua he pntw^ tiw • 
sratore or thermostat stikaifd StenHcafl ••'. 
ly cooK until a meatls Bewtot-Xlii^ of ■ . 
e,W»s ho waUth essv wonderf al Lancashire 
}ts became so p&pnlar — tirewomen 
log in lire mills and factories could set ' 
pots fit the oven, go off J& work and know . 
here'd be summatto eat is soon 45 they- 
N, home. ;.-V.V.- ... ■ 

tv it’s newlyfashlonablefand only sensible) 
bst ofttrto learn to use bug resources 
carefully, .to learn how to make something 
oas oat bf-le&ser ciils-of 'itieat, and how to 
w»me «gr(ahles anrf *- fewbones into a £ ' 

LlmtcQaldiOmtb^taris ofaUonrldUng’ " 

HeBcetfaeriseln popularity of whattbe 

ieass call Croek-Potcooker? 

phasic Idea Is simple. Into the pot go alt . 
(gredtents needed to matte a meal. ' 
rifling Is fhea fooked Very, very slowly ' 

1 low beats© that maximum flavours are 
cted and great tenderness, and succulence 
fed- Someoftbe eqaipmentcarrentty 
lg im to the market Is old and traditional 
fcr Is more -modern,. using n^w-f angled 
zTohs. of .thermostats and timers, but nearly 
rive with sophisticated irecip* leaflets 
Inlng the large variety of meals that can 
»ked. TheinWal outlay is qnite often heavy 
aceyon'vr bought joor crort-pvt there's 
nbt flat a lot or money can be saved, 
here's the added pleasure, for those who 
away from home, of coming liacK tb'Sie 
ng prospector a BoenF enDaufctf or a good 
shioned Hot Pot. 


One for the pot 


by Lucia van der Post 


Push-button sewing 


Or sfe^E auaff kidney could be cooked slowly and 
then a-TM? crust added — and the casserole pul 

intd the separately to. coolt the cruat. 

-it also -means that the washing-up aspect is 
satoS^Mfi casserole can be washed up with no 
fear'.w Crater getting- to the element. 

” RejflaKflients of each part will be available 

-KfiSP"'"' ■ casserole bafie is £6i74 « 

is th* shops now and will 
set! f$fc£29.95. ■ 

. VBerCbte one of the suggested recipes: 

; JtHJGED HARE 
^,:: = «tW : 3eintod 
. V SjriH^UMl pepper 

oz) lard or dripping . j. 

f :^a#sHo-sized onion, sliced 
.tablespoon lemon juice 
• ‘ /./^rounded teaspoon sugar 
glasses of port 

^1‘hayJeaf, 1 blade of tuaee, 1 sprig of parsiev 
: I . level tablespoon plain flour 
tablespoons red curranl jelly 
. The - blood drained Trom the hare 

SeasgB&aii*: -Heat fat in a separate pan, brown 
th^ hare and tightly brbwn the onion. Transfer 
’to' stottfew.are pot with lemon juice, sugar, port 
and herbs-- Cook on LOW 10 to 12 hours or 
JilGJi'5 to 6 hours. Half an hour before serving, 
stir in the blended flour, the red currant j c jiy 
and blood; forceraei balls are a good accom- 
paniment - 




out manually and thus more easily towards the 
end. 

In stainless steel the sir litre size is £35.50 
(P+P £1) and the 8-litre size 'is £39410 (p*«-p £1 1 
direct from Richard Dare. These sizes would 
be particularly useful for large families and 
mean that large casseroles and large quantities 
of soup and stock could be made quickly and 
easily. 

There is a good instruction book (hard- 
backedl 1 and a selection of recipes included 
with the cooker; From the booklet. I have 
selected this recipe for Fillet of veal with 
prunes (23 minutes plus 10 minutes}. 

FILLET OF VEAL WITH PRUNES 

2 lb fillet of veal 

4 tbsp butter 

1 cup prunes ) pre-*oakcd in cold water 

2 cup raisins - t for set oral hours 

1 tbsp Sour 

8 medium carrots 

2 large onion 

1 pint water 

1 bunch assorted herbs 

1 top salt 

i isp pepper 

First brown the veal in 4 tablespoons of hot 
butter in base of cooker. Then add ■ the 
onions and sliced carrots for browning too. 
Sprinkle the flour over the meat and vegetables, 
stir carefully, and pour in just under a .pint 
of water. Bring to the boil, skim, season with 
-spit, pepper and the bunch, of assorted herbs. 
Close lid and allow to simmer 'for 25. minutes 
after the valve begins turning. * . 

Open the lid to add the drained prunes and 
raisins. Close lid again and simmer gently for 
another 10 minutes after the valve begins its 
revolution again. 


little thickening in the shape of either flour 
or cornflour. Jf you want to crisp up the food 
it is a simple matter to remove the lid and 
pour off Lhe juices for the last ten minutes 
of cooking time. 

With the Romertopf comes a leaflet out- 
lining general cooking methods and giving 
instructions as to how to use the Romertopf 
including the fact that It should be soaked 
in water for 15 minutes before use. in general, 
cooking times do not vary greatly, from normal 
oven timings — soups and stews take 100 to 
120 minutes, chicken tabes about 90 minutes, 
roasts and braises take from 100 to 120 minutes. 

it is available from Richard Dare, 93, 
Regent's Park Road, London NWJL 8UR, for 
£6.39 tp + p £1,10). Wendy Pbilipsoa’s pocket 
book. ** Romertopf. Cooking is Fun ’’ is the best 
book available on how to- use the Romertopf. 
It is available, price £1.20 Jp + p 15p) from 
Fairfax Kitchen Shop, 1 . Regency Parade, 
Finchley Road. London. NW3 5EQ, who also 
sell the Romertopf itself. 

This recipe is taken from the book. 

SPARE RIBS STUFFED AND ROLLED 
The advantage of cooking pork in lhe 
Romertopf is that you need no extra fat: 
21 lbs spare ribs fnol lhe Chinese type and 
have lhe bone cut through) 

1 lb dried frail 
1-2 cooking apples 

2 ibsp sultanas 

1 tbsp chopped almonds 

Soak the dried fruit and when soft, W itb 
the chopped apple, sultanas and almonds. Spread 
this mixture over the meat, roll up carefully 
and tie. Put into the Romertopf, sprinkle 
with sail, cover and cook in a very hot oven 
14T5F,. rcgulo 9) for 11-2 hours. 


on .the market, beautifully timed- to catch 
rst autumnal hip in the' air; is the “ Crock- 
; : -_by Prestige. It consists of an exceedingly . 
-.active mustard-yellow stoneware pot with 
"jd, which sits .in an outer casing which in . 
' ■■* greeds to be plugs 
-?& Once the <2rocf 
- fiwchielecrricity 

-left oh .ali day .with iitter safety. > Ah'eef 
- -teraie . cooked In lhe Crock-Pot uses odI; 
.per cent; 1 ef -the -electricity that would- he 
'“d m -an oven; 



ILL- PUTmy cards on the table at once and 
say that I'm not a pressure cooker fan. 1 was 
given pad as a wedding present and used it for 
quite * while but I never felt the food tasted 
as good . as it does when cooked in more tradi- 
tional ways. However, Richard Dare — ’who 
ninsTgu - excellent kitchenware shop at 93 
Regent’s Park Road, London, NW2 and who 
couJd. be said to be an expert on food and 
cooking. — is a great devotee of them. (In fact 
he has two!) 

He stresses that he thinks it essential for the 
-coaker..to-;be stainless steel and not aluminium: 
-he believes aluminium should not be in contact 
witb-feoff for too long. He likes pressure cookers 
because meals that would otherwise take hours 
be produced quickly 




can. bft- produced quickly and. spontaneously. 

‘ -X;great advantage over all- the cither similar.. “You 'ouaJWy some scrag end of lamb on your 
1 £ ice? that £' have seen is that the . inner cas-_ ' , wa X home- from work and' have an Irish stew 
rjifej,' which .can be. removed from the outer : ready fly '40 hour's time." (40 minutes cooking 
-fare, &40 v beaiitiLEcd to lool^at .No. matter ; time}v--‘A- Daube Bearnaise takes l hour 30 
."kafreamlixied' a pressure cookernr a 'plug-in ' minutes.- glazed carrots 20 minutesr'potatoes' in- 
' tide ■ device " looks, they "doh!t -somehow do Jh** 1 jackets \l0-12 minutes, 
eh- for tnost dining tables.' •- This casserole / Richard Daf^ uses bis for making stocks and 
^positively Enhance any'Ublfc for <»saproies and hot-pots but thinks 

*• . fact, that . the inner casserole can- be •« it' requires too \n’uch juggling, if you're going 
dd-ha? further advantages — : ht«in fit* w cook different\foods or courses at the same 
'4 'grill. so- that a distr ean - be browned:' . - -time. • . * •- \ - - ^ ' 

T . ' : He a likes the TefaJ- range of pressure cookers 

» ■■ — » ■■■ ■ .. . . "''■ ' —" T " - because they . enrae ^n a wide variety of sizes 

• V , - ■- / v - (up to 22 qts) ahd because the pressure-retairi- 

Drawings by- Prank Wheeler - f,... \ i ? ing mechanism enables. the pressure to be let 


THE Romertopf is a renowned and well-tried 
cooking device, variations of which seem to 
have Oeen used ail over Eastern -and central 
Europe. Richard Dare says he has a consistent 
demand for Romertopf, mostly from elderly 
Continental ladies who have always had one. 
but he docs find that once they try it, people 
take to it immediately. The principle behind 
it is that by enclosing all the meat and 
vegetables inside the one clay container not 
• only are all the natural juices and vitamins 
retained but the day seems to bring out and 
enhance the natural flavour to the food. 

.. .; The food requires no additional fat but. 
■because of the cooking method, is very 
flavourful and Romertopf -fans therefore claim 
that the food is exceptionally healthy; the 
method is therefore particularly useful for those 
wanting to lose weight. ’ . 

Gravy or sauce ran be made by using the 
natural -juices from the food and adding a. 


THE Kartoffelfeuer is an enchanting looking pot 
shaped rather Jikp a Marmjie and Lhe pottery has 
a lovely dusky earthy matt finish. It is much 
less useful than the three other pols I've already 
mentioned, because it is designed just for cook- 
ing potatoes, but I’ve chosen to show it partly 
because if is so nice to look'at. partlr because 
it really does make the potatoes it cooks taste 
so much better, and also because as it looks so 
good it can go straight from cooker to table 
saving time and work. 

The amazing thing, about the Kartoffelfeuer is 
that besides going happily into the oven you 
can also put it directly onto live heat source 
(whether gas or electricity 1 and .it neither 
breaks nor burns. It bakes or roasts the potatoes 
and no water or fat should be added to the pan 
at all. 1 found that when using the pot on direct 
heat the potatoes should be turned over from 
time to time and that they take less time to 
cook than in an oven (abo'ut 45 minutes for 
small ones 1 , But you should not cook too many 
al once and the flame should be very low. 

The potatoes seem to emerge from the pot 
tasting, as my son put it, “more potatoey" than 
with most other methods. An added advantage 
is trial the pnr never needs cleaning: in fact the 
more the pot is used the better the potatoes 
•. % laste. ■ 

* The Kartoffelfeuer is made by Thomas and is 
sold by a. wide selection of stockists including 
Peter Knight of Esher, Surrey and Beaconsfielri, 
Bucljs, who will send it by post for £7.25 (post 
and packing 85pi. 
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Lock up your jewels 


-y' . 

J, •* X . *v. 




IF YOU have lovely jewels 
(which happily some people stilT 
do) then you need something to 
keep them in.* There's nothing- 
worse for jewellery than to have 
it all entangled and jumbled 
together at the bottom of some 
drawer quite apart from the fact 
that there is a distinct aesthetic 
pleasure to be had from knowing 
that one's jewellery is in perfect 
order. 

If your jewels are expensive 
enough to warrant a really 
beautiful container Harrods have 
at the moment a finely made 
-collection of leather and suede 
boxes of all sorts, shapes, sizes 
and colours. The workmanship is 
Italian and the prices are high 
but the finish is exquisite. 

In the picture, left, .we show 
two pieces from the collection; 
The largest box is- a miniature 
military trunk,- with brass 
corners, a lift-out compartment- 
alised tray lined with suede, and 
a suede-lined bottom half. The 
trunk itself is covered with 
dark-brown su&de and 'it 
measures 12 inches- by S inches, 
by 4 inches high and costs £7SL 
The - trunk may ' also be in 
black, tar, or grey su&de! 
The jewel roll is particularly 

TreTOr Humphries 


suitable for travelling, as it is 
smaller and. obviously, more 
malleable. In soft grey su&de it 
costs £29 and measures 9 inches 
by 4 inches. 

However, besides these two 
designs, there are many other 
designs — some are shaped tike 
miniature attache cases, others 
like jewel boxes and others like 
small chests-or-drawerc. Harrods 
of Knightsbridge will post any 
of them for about £1.13 postage 
on the bigger items and for 49p 
for the jewel roll. 

Among the jewellery shown 
photographed in the hox is a 
collection of Indian ivory and 
'silver' jeweller)’ being sold over 
here by Vendome. Obviously ail 
the pieces are individual as they 
are not factory-made but as a 
collection they have a similar 
•* feel ‘ to them. Genuine Indian 
ivory is used and it is often en- 
crusted with stiver-coloured metal 
for hooks, rings and pin clasps. 

The ivory is mainly slightly 
tinted — sometimes it has a brown- 
ish tinge indicating that the ele- 
phant it came from was getting 
on a bit. sometimes it has a 
reddish tinge which means the 
Indians have dyed it with juice 
from the betel nut. Other colour 
tinges have been produced by 


natural dyes used by the Indians. 

Personally, I like the jewel 
lery immensely and particularly 
hanker after the larger pieces 
— like the huge ivory bracelet 
fastened with a great piece of 
silver metal. 

Prices vary a great deal, de- 
pending on the item — the huge 
bracelet is £70 — but there are 
perfectly plain very slim ivory 
bangles for as little as £2.55 
A jointed 4-piecc necklet 
£7.15, a matching jointed 4-piece 
bracelet L« £3.45. Medium-weight 
bracelets vary in price from £35- 
£55. 

This collection (which wriil 
have the Vendome name on the 
swing-ticket) is on sale in .smal 
lish quantities at .Bentalls ot 
Kingston upon Thames, Sel- 
fridges of Oxford Street- London 
W 1 and Kendal Milne of 
Manchester. 

For those who need a jewel 
roi} for travelling but don't want 
to pay quite so much Harrods 
also sells smaller rolls in 
sueded calf. 7-inch ones. sell for 
£14.50, 6-inch ones for £12.75. 
and these arc made in England, 
They come in several other 
colours as well — coral, grey, 
snuff (which is a pale brown) 
apple green and pale yellow. 


Dowd at heel 



made waterproof, but the leather 
flap, behind- it is treated. The 
complete boot is then given a 
final spray.;' 

The 1 boot comes in sizes 2-JO} 

- and in narrow, normal and wide 
leg ^fittings, with a 2 in. self- 
covered heel- and side zip and 
comes In black and brown 
leather and grey suede. Leather' 
costs £25 and-suide £19.99. 

The only : drawback I can see 


OTS have for some years how been' a vital winter accessory. • 
wpTpr. this year prices are higher than ever and the ever 
Edging shapes .and styles often 'contrive-to make last year’s 
id investment seem like this year’s white elephant 
owing wbat to bny for-the best Is not easy- ..... 

R1ST1NE BURTON throws some light on. the subject. 

'QSE of you who. want to tiny knee-high boot, wltfi 3} inch 

beautiful fashion Voots bee! and almond .toe comes in to this boot is that because the 
prepared to pay up" tV. black; brown, and light tan leather is treated it takes on a 
the" privilege, L won’t, leather and costs £1559. Both rather plastiny feel and would 
help -you- find :thein.- come in sizes 3-S (no half sizes), presumably .not breathe in. the 
..... already have- noticed ; ' with those-of us In mind who way $hat J.eather normally does. 
". : it the trendtier ^_boola --this y»ah£ to find boots that look smart This point was made forcibly 
isos come . ; in .. two:; main Without being outrageous, won't whezrT/ intake to- Russell . and 
. . hions. There are, cowboy break the bank, and— with au the Bromley who say that the dlffefc. 
. ute^of ton m natural coloured j-aio we have been- having lately ence between a fashion boot and 
i thicker leather. With, munky u_wiD keep, our feet -diy. I have a '■waterproof- boot is ffke that 
. els and burly, top stitching— been^ talking to a few shoe chains, betwfeen a Ferrari and a Land 
d talkie s x -reckon that this boot by Rover. You must choose between 

- nf this K‘ ‘(illustrated) is a good buy hfeb; ^fashion and practicality. 

* to hp_ because fire, great tiring about it However, the* thicker the leather 

- ar ® 5*^ lev is that it "is the only leather boot the more waterproof the boot is 

v'nnff wfa dtobfiv icsji baHav 'ih 156 guaranteed waterproof- (ex- likely' ta be-"and aH their boots 

s 'T&t \vS hS ce P t trand the zip). K iflUs rne are 'supposed to be showerproof. 

^ their ‘-that . ft! uses :•« substance You. art sapposed.to be able to 

• v our tSnk Sodne£T : ' ^ developed by Scotcbguard which walk around* in the rain with- 

•: Marks* andSnenceh^M' usuaL pirt* into, the leather at the out .them leaking, but as ' they- 
,?«Si,S o «nn^n^r^SSe taiintng-- ‘^tage. between the said to. me “it depends what 
‘ 'tweeif trendy fashrori^and .leather nnrt th^ -Wr linioe you mean h.v-rkln The boor 




Us *:tu 

Left to right: K,- guaranteed waterproof leather boot, £25; leather 
boor called “Afric” by Elliott, £39.95; Marks and Spencer leather 
. cowboy boot; £12.99. 


atl and brown leather' and costs: are^ sealed- wtii wax. Obn^y ca^spes^i. with a 2}In. heel 
f lt9g^ -The:other; a stralght ieE^ fahrie of the »p. cannot oeana costs, E32^0. 


Elliott agrees with Russell and. Called Afric, it comes in black, 
Bromley's itiew and the boot they dirk brown, rust, 'wrine and grey, 
recommend' as * being “sturdy' in sizes and costa £39.95.' 
and on .the sensible side of a But Russell and Bromley main- 
fashion- boot- 1 , is illustrated. Lain that the only really water- 


proof boot is a Wellington: they 
sell their -own stylised version 
iri many colours for £9.99. 

Bui from my own experience 1 
would not recommend anyone to 
use this boot for everyday; it 
should really be used for walk- 
ing from A to B in wet weather. 
This is because ii is made of 
rubber and -is very cold to the 
foot. Even if you wear woolly 
socks inside (and you should) 
your feet will sweat and the con- 
densation will moke them cold 
when the activity of walking has 
stopped. 

Both Russell and Bromley and 
EUiotts point out, however, that 
all boots wear better and last 
longer if they are properly cared 
foe. Use waterproofing sprays by 
Kiwi or Scotcbguard and polish 
the boots well. 

. If the leather has a high sheen 
the water has a better chance 
of sliding off. Also, always have 
the heels repaired regularly — 
don't wait until they have worn 
through to the leather. HeeJs 
will also last longer if you put 
metal studs into the area which 
wears down first 

My local shoe repair shop 
charges 30p to put in two studs 
hut you can buy a card of 16 
for 22p from Woolworth. it is 
■easy to do it yourself by putting 
the shoe or boot over a tap 
and then hammering in .the stud. 


MY .YEW secretary, Suzette de 
VtiUers, seems able to sew 
almost anything and as it must 
be years since I last grappled 
with a sewing machine 1 thought 
it best to ask her to cast an 
expert eye over the new Singer 
electronic machine, the Futura. 
Since she has been at the FT 
(only a few months) Suzette has 
made curtains, run' lip a couple 
of skirts, mended my son’s 
trousers torn while -Waekberry- 
ing. revamped and relined a fur 
coat— while in the past sbe. has 
tackled things as ambitious as 
loose covers, coats and trouser 
suits— in other words she knows 
a thing or two about sewing. 

The Singer Future is described 
as “the sewing machine with a 
brain *’ and Suzette says that 
after seeing it demonstrated she 
came away feeling thal her lovely 
two-year-old model was rather 
stupid. The Futura is light 
years away from any of the 
electric models available up to 
now and it was voted by the 
American Patent Bureau as one 
of tbe four best inventions of 
the year. 

„)E£....3Z£ — 

“To people who sew and who 
are still turning the handle on 
granny's pre-war model, the 
prospect of a ‘ thinking ' sewing 
machine might seem rather 
daunting, but the Futura seemed 
very simple to operate and the 
instruction manual is concise 
enough -to fill only one page. 

“The Futura's Electronic 
’brain' replaces 300 mechanical 
parts and has a memory bank 
which slores 25 different stitch 
patterns— from a simple (but 
very useful) tacking stitch to the 
most complicated of decorative 
stitches like a Greek key pattern, 
lulip stitch, scallops, arrowheads, 
honeycomb and so nn. Simply 
by pressing buttons the pattern, 
stitch width and length are 
selected. This means that in the 
case of tbe charming dog stitch, 
the dog's length can be varied 
from terrier length tn dach- 
shund length. 

“Seeing the Futura demon-, 
strated sets one's fingers itching 


to press buttons. The scope for 
ethnic embroidery (currently so 
fashionable and so expensive to 
pay for on factory-made or hand- 
made garments), smocking and 
tailoring stitcher (which means 
that ' the simplest home-made 
dress can be lifted into tbe 
couture class) is enormous. 

“Other features I liked espe- 
cially were the easy button- 
holing device; the bobbin which 
winds itself without unthreading 
the needle^ tbe control which is 
available to adapt the various 
stitches to any size without 
distortion; and the single pattern 
control button which means that 
you can make just one leaf of 
the leaf stitch, one arrowhead or 
just one dog! 
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. As to who should buy one 
it's very difficult to advise any- 
one to spend as much as £375 
liocL VAT) on a sewing 
machine as that is about £100 
more than Singer's most 
advanced electric machine. If you 
are the sort of person w-ho only 
£ets out tbe machine to make 
the odd pair of. curtains, for re- 
placing a zip. or mending a tear, 
then I don't think the Future 
would he a wise buy. 

“ But, perhaps, with the price 
of ready-to-wear clothes soaring 
(and especially that of well- 
finished garments with fine de- 
tailing such as top-stitching and 
tiny buttonholes, this is the 
time to invest in a machine that 
can give your sewing the kind 
of finish that you’ve often 
dreamed of achieving. 

.jlLjA l JjK,jSr..j$ir. * 

“ I think, however, that a 
ciiind knowledge of basic sewinp 
skills would be a pre-requisite 
to any would-be Futura owner. 
1 suggest anybody interested 
should first try out the Futura 
at the nearest Singer Sewing 
Machine Centre. There are 
about 350 throughout thr 
country and they should all 
have the machine there ready to 
he demonstrated and ■experi- 
mented with.” 


The practical pauper 




JOCASTA 1YNES seems to have 
gift for making pauperdom 
somewhat gayer than it might 
otherwise be. I first came uoon 
her with her paperback. The 
Pauper's Cookbook, and have 
found it a mine of useful recines. 

Sbe has now branched into 
other aspects of pauperdom with 
her latest paperback, ' The 
Pauper's Homemaking Book 
(£1.26 by Penguin). Once again 
she manages to make being poor 
a very exhilarating business, a 
'challenge and an onnortunity. 

The range of subjects Jocasta 
Innes covers is so wide that I 
only wonder how she found time 
to master so many different 
skills— she tells us how to make 
everything we might possibly 
need for windows from curtains 


to blinds: what to do about 
floors, how to remake old rugs, 
how to make a rug ourselves: 
what to do about repairing and 
restoring the things we already 
have, the broken china, the fur- 
niture that needs stripping. 

If. like Suzette, you have an 
old fur coat you want to reno- 
vate and do up this book will tell 
you how. If you want to make a 
frame, grow a plant from kitchen 
waste, decorate a doll’s house, 
you'll find it ail in here. 

I suppose the best way to use 
the boob is not to imagine you 
must do everything she suggests 
but use it as a kind of reference 
work to consult, either when 
something specifically needs 
doing or when you’re feeling 
creative. - 


Some shares 
are rising— 

in a unique way 

A number of private shareholders have done something 
, remarkable with some of their shares — converted them 
into bricks, and mortar, and service, to give Icing- lasting 
happiness to needy old people. Day centres where lonely 
old people find friendship are rising as a result. 

Voluntary sen' ice is mobilised, too. so that old people 
struggling to cope in damp, dismal rooms get a helping 
hand. 

-Even a modest transfer of shares to Help the Aged can 
achieve a great deal. Should you ho one of those 
fortunate 'or farsighted enough to show a capital gain, 
no tax to payable by you or by the charity on a transfer. 

Please consider bow such an initiative can perpetuate 
your goodwill in the years to come. 

The Hon. Treasurer will be glad in send you. or your 
financial advisers, full details of the Share Help plan. 

Please write lo: The Hon. Treasurer, 

The Rt. Hon. Lord Maybray-King, Help the Aged, 

Room FT5S, 8 Denman SureeL London WLt SAP. 

3 * 4 £150 also inscribes the name of someone dear to you 
on tbe Plaque of a Day Centre. 

*£100 names a hospital bed in memory in India or 
Africa. 
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Edited by Denys Sutton 


The world's leading 
magazine of 
Arts and Antiques 

Published Monthly price £1,50 Annual Subscription C1B.00 (inland) 
Overseas Subscription £20-00 U5A & Canada Air Assisted $48 

Apollo Magazine, / Bracken House. 10, Cannon Street, London, 
EC4P 49 Y. Tel: 01-248 8tW0 ^ 


FREE BOOK OFFER i 

“THE COMMON MILLIONAIRE” 

Receive t FREE COPY of Robert bow-jelling book lira ply by writing 

to iu For drtailf of cht famous Company Director's Letter. The book ulte 
how ocher people made 'their fortune! . Honch by month, the Letter cells you 
how to make faun. 

Pram Dept. ICAJ. Company Director's Letter, 13, Golden Sq., London. W.l, 
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Hombill (Ho Ting ) bottle Canton enamel bottle 
Sale, Monday, October 25. 

Snuff taking began in China and Europe during 
the mid-I7th century and the Portuguese almost cer-' 
tainly laid the foundation of the Chinese snuff-bottle 
by introducing tobacco to the Far East, c. 1540. 
Because tbe Oriental had no pocket, a container for 
snuff had to be carried in his sleeve, and he began 
to use bottles while the Europeans used boxes. Also, 
the Chinese with their long delicately preserved 
fingernails were unable to take snuff from a box in 
the European manner so they devised the elegant 
and highly functional snuff-bottle. ■■ ' 

Tbe fashion continued until the 1920s and snuff- 
bottles are being made even today from almost every 
conceivable material, i.e., amber, glass, horn, ivory, 
metal, pottery, porcelain, jade and numerous hard 
stones. 

Zt is recorded that Ho Chen, chief adviser to' 
Ch’Ien Lung, bad a collection of 2,390 bottles, so 
popular was the taking of snuff in the late 18th 
century when this pastime apparently reached its 
peak. Christie's sale of Chinese Jades and Snuff- 
bottles on October 25 includes about 90 bottles, and 
for the real collectors and enthusiasts, the Ko Family 
Collection part VI sale. will be held on November 8. 

For further information on Snuff-bottles, jades 
and Japanese works of art, please contact Peter 
Bufton at the address above. 


GALEREE ROLLER 

Ramistr 8 ZURICH 


Tel: 0147 50 40 Telex: 58500 
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Jakob Van Hulsdonck. Oilonvjood. 28 x41cm 

IMPORTANT SALES BY AUCTION 
November 4th through 20th, 1976 
Important Paintings of the 15th to the 20th century: Bellini,, 
Lucas Cranach, de Chirico, Derain. Flegel, van Gogh, Hofer, 
Kirchner, Kisling, Lenbach, Liotard, Man£-Katz, Marini, 
Marquet, Matisse, Mir6. Monticelli, Vallotton; Vemet, Vlaminck, 
Voice, Vuillard, etc. 

Important works by Dutch Masters of the 1 7th ce ntury 
LARGE COLLECTION OF SWISS PAINTERS 
Important collection of MODERN .GRAPHIC ART 
RARE FRENCH FURNITURE of the. I8th century, 
many pieces signed . 

BRACKET CLOCKS and CARTELS 
Important collection of FIREARMS -* 

Large collection of RUGS and CARPETS, TAPESTRIES 
EUROPEAN PORCELAIN and FAIENCE 
ITALIAN MAJOLICA. OLD AND MODERN SILVER 
IMPORTANT JEWELS 

OUTSTANDING COLLECTION OF ORIENTAL ART 

PREVIEW 

October 21st through November 2nd. daily - 
from 10 a.m.-to 10 p.m. 

November 2nd, from 10 mn. to 6 p.m. 

Large Illustrated Catalogues 
Furniture. Arts and Crafts SFr. 25. — 

Pictures and Graphic Art SFr. 25.— 

Jewels SFr. 20. — 

Asian and Far Eastern Works of Art 
including Ceramics SFrs 15.— 


From the marble reliefs 

which adorn tbe Oriental Temple of tbe RecIIaiiw Buddha tn Thailand 
and tell the fantastic Kory of the RantaJden. ire have obtained beautiful 
rice paper prints and blodomoumed them for sale for tbe first time in 
Europe. At 147.96 a pair, size ST x 24T. these make a prized possession 
and on appredaUmt Investment for the future. . 

Write for free Illustrated Broc hure W. 

NOR ART LTD., 

4 Little Park Gardens, 

Enfield, Middlesex.. 
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BY B, A. YOUNG 


BY B. A. YOUNG 


Brian Blessed’s Oedipus comes 
from the palace door on to the 
stage in Adrian Vaux’s chunky 
stone set, a square, commanding 
figure, his grim mouth slashed 
like. an axe-cut across his face. 
When, after a puzzled look 
around, he begins to speak,- he 
speaks to us, the Thebans in the 
stalls at the Haymarket Theatre, 
Leicester, in the manner of a 
politician addressing his con- 
stituents. Receiving no answer to 
his questions, he calls one of us 
on to the stage with him, the 
leader of the Chorus. The open- 
ing is riveting: I have never be- 
fore felt so immediately involved 
in the play. 

- The taut narrative line is 
maintained through the evening. 
Kenneth Cavander's translation, 
though never impoetical, sneaks 
conversationally, and Robin 
Midgley, the direc’nr, has en- 
sured that we should always feel 
that we are dealing with people 
and not with legends. There are 
only three Theban citizens in tbe 
Chorus, and they are three In- 
dividuals. who divide the lines 
to suggest the talk of men in the 
street on the current crisis in. the 
government. Tb*> well-filled house 
reacted with silent attention as 
close ac if the drama before 
ith^m ThP'r oTvn future*. 

Mr. Blessed's initial quiet soon 
eivpc wav rn more . powerful 
emotions as bis Oedlnus reveals 
himself, an arriviste dictator, 
initially unaware that there 



£ 7 . 50 , 499 pages) lx written with been hiding The core of the sated bouam”) which I 
a devotion that amounts almost apparently frivolous idoL the phihstme oomedy Xudtf " 
to identification. Coward’s public There's little Information about VwittMs all too. character^ 
and private life is presented "Coward's, literary ■ and " dramatic.; .A. book. for- fans; .thea. r ..- 
through his diaries, his - letters Influences (wnsciptffi,. or uik, packed with.- intimate 
(and his friends' and farads**) conscious) or about- bis method beautifully . written, - .and,.? 
and his conversation, often, in ,his of working, save nowand then, in scrupulous -attention . to, -jjr ;... 

own phrases; sometimes ’IT seems .'a misleading quotatton such- . as also it Is unusually .wellprtf^ ? ■ . 
as if Coward and Mr. Lesley have W 1 can scarcely go td- the piano for; this takWt-easyage^i-^V -• 
coagulated into a Single' peftotu - without a melody seepinj from pager I saw.^iily. two JiteTii'..; - 
Not often does the subject of a my fingers.” when all that seeped $ne mis«pe.lKn& E* Neauf^r. . 
biography spring so Intimately wiu the songs'fdr A/ter the Boll, two; tfs, 4 n the bihliogiaia 
from the pages of a book as Noel Me. Lesley confirms; mddentaily, nave been. a. fan for aboat-' - 
Coward (the author, who shoald' that Coward waff, unable to 'put-,a. century and despite Itsv"*';- : ■- 
snrpiv know, rtrons the diaeresis' his own music, down on paper.. - 1 shall.. treasure-. this tribd'-' "" 


surely know, drops the dlaereSiff his "own jnuslc. down on paper. .-I shall. treasure-. this jtrlbgy ■" 
on the 44 e") does from this.’ The truth seems to .be that' the: Master as much as rttt.c' - 
Yet the odd thing is' thaf lhe .Cdward was unwilling ta. maka the^llection.pf oar.occi --:- 
pop-up' persona Is ratiief dlffeTOht much critical effort. His phlhs- meetings, - f ' 

from what Mr. L^ey must "have . : . ' : >. 


Brian Blessed and-tdiriam Karlin 


intended.- This character is a ' 
vain, selfish, arrogant, snobbish 
creature with little concent for. 
anyone but hiiiiself. He Is eon- 




Theatres this week 




lar back-fall; be falls later on,, 
too, when be can no longer sec 
where-" -he .is" golhg,^ with a most 
pathetic truth, to the misery, of 
his two affectionate little girls. ; 

All. the -subsidiary characters 
are strongly personaUsedr- 
Beraard Ar chard’s Creon a rock- 
steady eminence grise; William. 
Huw Thomas hectoring and cock- 
sure’ as Tiresia8; .the shepherd, 
Sidney Arnold, a little worried 
man from the fringe of a Walls- 
Lynn comedy. As Jocasta, Miriam 


Karlin, “touts with ^nfiuisfr but 
hardly achieves .a ! truly' regal 
quali^. - ; 

Fortunate Leicester, that., will 
have this play and Sophocles’s 
other - Theban dramas. Oedipus 
at Golotius and Antigone, until 
mid-November, .while, at the 
'smaller Phoenix-Theatre a reper- 
toire of three Shakespeare- plays. 
Including the immensely exciting 
Hamlet bn -which r I . reported 
some time -ago, plays until well 
into December. 


vlnccd of the transcendent merit' ' • v 

of air his work, when the critics. OLD VIC — Frontierr ol Farce. Women's 
were — are — far from alone', in A double-hill con t ai ui qg ,-Eey? Table. 


were — are — far from alone', in A double-bill con t ai ui qg -t-eyr _ lable, 
believing many of them . after deau's The Purging (On^ purge Tuesday. 

ni<4L. YT OAkX i A nrl Tb# .\2A-'CATT ADV 


■' '. \ nVr:-" 

Lib-at lhe .'j,,- 

Lunchtime. . "Of”*. ■ 


Mr. Lesley takes too mueh "for Monday. 


collectors.. Opened- 


granted: he cleariy imagines' that ALDWYCH— ~ Old World. Drivel-. HA VMARKET — The CfiScj* J . 
all his readers will be fanatical ling sentimentality by Arbtu:orv, Chichester production 


Larry Rivers in retrospect 




BY WILLf AM PACKER 


Larrv Rivers is - one of the at least the virtues of a certain Until: the end of the month the work really U easy, and Mr. work is - full of 'felli'f^ u ^..r> - 
could ‘be anrshortcomhv* In'hFnT- mi j° r figures -of Pop Art especi- and • confident idiosyncracy. Gimpel Fils are showing a group Rivers most evidentiy- in- .passagesrhut, evathng^air^ 

:»lf in^lete™Sr/et , 'lo ihe f'g » ^ V' s dltlncUy Scouring tb. larger of his paintings., dra^ags god S‘ E! h 7 s b '™ ; 

| bottom of all this nonsense: then fertation. but for us hejs also mass: as such it was notably collages all dating from just that stantiS JdilwStoSSth&S'^ 5 "' 

increasinslv indignant as the °° e [ he more refreshing. He commerited on time, Including' several Items was . to .ala- stm^^u.auuieyam^u. 

thouch ■ he mav wel be duly hi. ohct» n «i nn i e t ->nri ooa arm criticism. ence.of the- work.ftselt suftj-' 


full of . : 


elpnrhpH rlffht fand I am wpeneyer we nave Decn iohud- c ven found him hard to place, tv- -nalrit freoJv annllpd and uou ' ■■■ * ui.udi. wujmuisw. uih., , 

sorry^osav. the Iws of more and ate enough to see it, has seemed though now his relation to. the SoroSrfSy finJSg through. M>. . strictures apply + te workaV. 

more syllables in his speech as 80 immediately accessible, so intelligently surrealist wing of S 1 q 0 m but MrorwL just^Twe are frustrating to.lhe ten years old at -the very-; 

hi? fSlinas Sow stronger). Particularly sympathetic to our Amer ican Pop. to Jasper Johns it Sdthe subject ?i w ^ r ^ cau f nothins « efftab- and are prompted bythej 

When the annallin® facts are at European sensibilities: sen- an d jj ra Dines, seems all too am rtL rlvS ' Hshe<* “ them., and nothing they .stand, withpuf ^ny.g 

«io..sly painterlv. skilfully, and oM ± ,nea ’ see ““ Solved pictdriallSr.^ ^Each picture, erice {rw¥se^t acanthi 


la« expos^ to him he falls naSoterlv. skilfully and obvioui r^' Pietorialiy. ^Each pteroro erica 

back o^the sta«e ir^a snertMu- vigorously stated, and wittily 0D "” ... .. . reaches a certain point whereare pfomised^Ushow;- 

^ — ironic and above all literary in Today, indeed, his virtues in problems might arise, and then RJversV re^at wptk 3c 

T m F' h its cho5c ? and us^ 5 of imagery, general carry less wetght We cigarette ticket the Mpptated shies away. We might enjoy one_ pext year, isdiiiC^n: 


j Ivan Fischer ... o . . # 

\tnhan nvvv handling of bis material, his years, and our attitudes towards *5 ‘ amusing phenomenon, but Vrfth r .hope so, for* dd enM* 

IUH.CS vi er studied indifference to super- many things have changed centred dtarngua. everything te oat rea i engagement. He blare work. If a trfffe-gulltlly, 

i The 25-year-old Hungarian con- ficial appearances, his somewhat utterly. The American painting *"“1?™“ JKtLEISS vJ - fudges with admirable lafte^ Intrigued by. Jt-misgiv? 

I ductor Ivan Fischer, who less arch sloppiness, have always of the fifties and early sixties is disarming, sen-assurance, ujaiji, lowing just when to atop: his.- All, ■ . - 

than three weeks ago won the seemed attractive, which is a already the province of the an- « almost convincing, il he i ?W,.- _ . . : 

Rupert Foundation's Conductors nice trick to achieve.. historian, and his beady eye, and rou “? - ' v ' •' r '- :: 

Competition, makes bis dfebut at Twelve years ago or more, ours too. are beginning to see vmcing. yvn at we ^earea raigp*. ■ . • • .'/• • 

the Royal Festival -Hall on Sun- when last he showed his work through tbe fog of enthusiastic be merely facile, tree-wheeling. • _ • ■■ 

day as a result of Sir Charles with Gimpel Fils, in fact his last special-pleading that enshrouded indulgence, we decide d_ • wg .. 1 v ;.. v v. 

Groves, the RPC's- associate con- important show in London, the so much of it. Mr. Rivers must re^ly a radical and adventurous i i&v -': ." -5 - J 

ductor, being taken ill. Sir full flood of past-war American suffer the same re-appraisal as sijnplfcity.;^«akins new ground \ Itntai — 

Charles Is in University College painting was still lapping over his fellows, an intriguing and . Looking r Sg4in at .the Work toy ’ - . 

Hospital. us; and then his work exhibited chastening exercise. day, the' fears fight hack and-win:' : 


IIS L-uuikC auu lun in ! •- c> J ' j r.n1nfinn« - ' all '15 mifiil tiJUUj f^Til - ytltu, WUiUU ,- 

His dandified nonchalance in ihc have come a long way in twelve couages ^ • j n i SQ [ a tion, as a decorative'-; or prove a treat and & rev* 

handling of bis material, his years, and our attitudes towards engage »n tnc- know n g a nci aeir-' amusing phenomenon, but with- hope so, for-t do enjus 
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Claudius AD 41 - 54. 

• Bronze *as’ ofOaudrus (the Roman Emperor 
depicted in the television series '1 Claudi us*). 
For sale £170 


We have a large selection of coins and medals on display, 
and visitors are veiy welcome. 



^ ; Specialist Sales at Polhorou^l 

■ _<)ct(i^r 20tb-28th ! ' . - 


Of 


J. for Paintings and Prints^Ecorgian a£e 
■ ' VhanrMiL^. -Fui^tur^.'.-^GIockff an 
Watches,- Selected Englift i and Euil 
pean -Porcelain ana Glass. ■> Orient^ 
j Porcelain. IU)is. Cats. TOp fiy Dos, 
Viewing: -Strt. 23rd 9-1, Tlpn: 3Srti;lO- 
MU Mum ttn^uag , Elno Art Jtept-, Pulboroiifeh; Susse 
” ' -Tel: rmborough (079 : - ..j 
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20 October 
to 

12 November 
Catalogue £1.00 
including postage 


Janies Pollard (1 792 - 1887) 
Tho Exeter Royal Mail Coach 
on a country road 
SJgnad and dated 1830 
Canvas: 30 x 40 Inches 
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Annual Exhibition of Sporting Paintings 


B A Seaby Limited 

Audley Hcjose H Mazgaret Street London WIN SAT 
Telephone 01-580 }677 Ifelex .* 261068 
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Sotheby Records 


Last month, in a sale of Fine Wines, Spirits, 

Vintage Port and Collectors’ Items, Sotheby's sold 
this Charles Hull 1864 patent single lever corkscrew 
for £ 20 5 » a world auction record. 

Our* Wine department holds sales in London approximately 
every fortnight during the season, October to July. . 

The wide range -of items on offer includes trade relics 
and individual bottles of rare wines and spirits, 
as well as cheaper table wines. 

For advice on buying or selling at auction 
write to Patrick Grubb, M.W, or John Lloyd. 


Sothebyk 


Sotheby Parke Bemet & Co, Wine Department, 3d Dover Street, Loudon WxX aRB 
Telephone: 01-499 4551/S Telegrams: Abinicio, London Telex: London 24454 


A SUPERB SOUVENIR 
WITH DISTINCT 
INVESTMENT 
possmnjriES 
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OF HER MAJESTY THE QUEEN* 

ON CTW FEBRUARY, jit? 


Tb« 'imllxr \ct of^junpo umVint* the tni Ro>xl Sifrer 
Jnbltoe (Hurt of King G««te V hi IM5) htd * t#4 Eon 
' “hip °f «n»dcr 15 md^ uduy ibh set l« difltadr re find ji i 
I r^S than 128ft. ' I 


Great Britain jnd bct»r?n ii-50 nlhcr Br!ti*h 
Com iron wealth count nesarc i^uine&pecial po^Uifc stamps 
Ii i< cx peeled itut the lull-iu r.if u ill pjrf.'i. ipjte. the nuimity 
of them with 3 .niracliicly designed jumps of a total tae 
value of about 4Qp pei territory. 


In Ihs unlit rl.- :rml nfour iwnty mu hie to ohuta ndVicttri . 
C'ur.i.iei uf Jhh; sump. vhaD »erpS> tacUconlaiiung as 

r uni 1- r rt ' , iMedi,n<i]uiilmiUI.'!-. :-Mcrpn , M »iiinJ:TT 
in«iu.irJj,.thec.Mnrjij? S&afr^'I-v.swUlbclieaCefioft X 

"..-Utuire-iirtiisricd" bisn. . . '• . . ■ 
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TO AVOID DISAPPOlNTMEIlt - 
APPLY WITHOUT DELAY . 






k seems probable that one or more ofthese issues wifl be 
printed m insufficient quant ity to meet collector demand 
ami that consequently complete sets will be much 
soughtafler. For ihis reason it is imperative that we should 
know ■nrratljp how auaq- sets to older &om each country. 


APPLICATION FORM 

T« L , rLh 1 || Jf ri,iChJ.id.8PA.PRi.ASOA. 
tSpceialiM l2.-j| L f tl o the tumps of UtC BritilhComnioniKeiBkt, ■ 
7 Kichntund llili ..I 

Britiul USnlWj. ' - 




pi«m Heard ■^■•vrFntfim^r' ■ uatiW 

Rayal Sihcr Jubilee Puuae iWmMldl ftpMU mtsnbCRd 
Pibscnlauon PacksLMcnf advise me MtaB Urn staeiBiafa 
rr.id>r>q-dcs(tdch'antIj|raeuinriiwitriixaftteBiroam . 
m.nh;donillctaiff(rfla«Vrtl*J*rt2J'*- " 


rMHUK MUHVi l f, WrtWia a 

-.-fcas -•g* 1 


1 'Vt | n : nsejj ft W 


The iota! Tare value of all these issues (probably between 
I5(J anti 21*3 sumps) is expected to be beiween£L5 and US 
- although f urther enuntrica may yd decide In participate. 
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In order to mark this neat Royal occasion ounctvm w: 




ihe stamps and souvenir sheets (tn superb mint condition) _ _ .. - 

ami ihesc will be avaibblc in February at a price baaed on I (BLOCK LETTERS PLEaSFJL 
face value plus ZXi. These pocks will be limned to * '-'PbuT^L 

advance subscribers only and each wiP be hrfiiUmHy I 

mitnberrd. ! SEND NO MONEY NOW 


TTf V'l , J ' l lymr: 
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MICHAEL THOMf>SQN-NOEL 


'.ii4 \\ I* n— ■ - _ ■ 

•■« J 'ji'.' 1 ?. . .T' 1 %■’ >- %■. *'-* '•'i 1 A .% '* 

7 > 5 tAT WAS tiw£ ^« 8 s;:lp» print.. making it atowg '^rtalinly 
'■• : >• ; A JA sustained by ^9 .commercial the ‘ most successfuK'fiser rail 
• -0 -/jcemiB a ; single >ear? './ li 'reterence book) and votiwes on 

:. •' ;.hy..yachting, care,!' .& to d 
7 '• ,--•. : . . ■ ftR^-C^ntrar-- .l^adaggnlattoh animals. \ r ;/vLT 

J • i nlflTO. at a isite erf la addition there is grange of 

f ?TJ > .' ‘ „v ‘iJxfJ&QF.is&xmfi . •__•• - seven Guinness, GttidfiXsubjects 

■ . - • : V 4 sk - in£* aWithetL ; ;v ■: include French amoti~rcooklng, 
' -•■ '*- ^ : -i,Wliat^was^ tbe highest gross freshwater anting -formula 
i' / - r ^- ims ever a’diieved in a single one motor raring);' a/range of 
-* 0 ' infra' tJrlvSte rilirfsh? -' J Tt ninA .mintanr nmi nMiml ritlmz 


" -r Vs^.ftsitrfa^^'V-capone,-’ -whose the-Gwimess 
' -- 2; v’&K' , operating - . subsidiaries Plus tbe aboat-txhbe’published 
" ^ ^ - r liquor trading, gamb- Guinness Book, ofAiiswfra/ 

dog tracks, dance - halls, ■- The Book of Answers -is' that 
Itfrctipa and -vice. : . publishing r^rity. a x^v general 

It’n « J t'fs tempting to go on in this r ^ erence book, and- w based on 

* a all day, but only possible S? e work of ** general . editor, 

you have, at your elbow the ^ orris McWhirter; aitd his late 
;. ‘ L tab ess Book of the Business tw ? n brother,' Ross:- As 30im 

= ' /.irld ‘which was published this mana £*og directors .nf-Qainness 
-'“ir as tbo latest volume in .the Superlatives and Joint editors 
faness Facts and Peals series and com P n ^ rs oF. the ffpofc 0 / 
‘ ;"t is thus one of the most ? ccord ?’ Norris- and.;. Ross 

WWont, descendants : of - that tovoted 25 years’ ' fascinated 
r - : ':. £&tesi sugar daddy of all best- en £ e *. vour J° *J. e •J® a “* io . 1Q * 

. ./ ‘fing reference books. The coll ® ljori and publication of vlr- 
- • ' vainness Book of Record*. • tually every menti^We fact 
•>.; rVThe Book of Records itseu ^ ld - fi S ure uader the 5un ' 

. v ./> already broken most pub- ** 5°®* without saying fliat the 
-h -Vting records- • .going-— total Rook of. .Records re aping the 
• " •"* ** *ild sales since 1955 amount lynch-Pio of Guinness iSuper- 
r- ;" : 28.6m. — and the 23rd , edition, Natives, whose pre-tax contri- 
“ ‘ be published on Cumber 28, bution to the Arthdr Guinness 
txpected to, sell 4ai copies, in’ brewery parent is .probably (at 
languages, including Hebrew, * Q _ educated guess)-- around 
landic and Serbo-Croat. > ,i350,000 annually; . - 'perhaps 

Vhatis less widely .realised.- more. 

that the . Gutnness Book of Back in August 1955, when 
ords has helped turn the the Book of Recxyrds was first 
ipany that publishes it, Guin- launched, W. H. Smith. placed an 
‘ 1 -s. Superlatives, into what initial; monumentally- Coy .first 
si rank as; one of the most order for nix copies. Later in 
. v ieessful smaH .publishing ccrnv "the afternoon the company-rang 

: - 1 iieS in the world, and it has up and improved its .order .to 

ibis by fatherihg-a. whole 100/ By the end of the*prhrt run 
- •:/ .',.'i 1, ige;'of.spm-off titiesr-Sons of W. -H. Smith had extended its 
■l ioness: if you like. " order to 100.000 copies and the 
-. - r : . r -11\eG«in^^ Facts_and Feals first edition eventually sold 
• ' * : ; •- fISkToow. " nms, to ten titles, 1871000. Later this mopth,. when 
: i.- iTuding Air: Fjcts and Feats, the hew U.K -edi tion emerges. 

: - '..v-'irii b^ sold fiO^OO, flail'Facls the print run will exftod to 
‘ "-r-T: ' -i Fads (more than. 30,000 in 700,000 .copies, E witiu an 


additional 200.000 English lan- 
guage copies for export. 

Why does the Book of 
Records sell so furiously It was 
originally conceived in 1954 as 
the book to settle any argument 
that might arise in Britain's 
80,000 pubs : a brilliantly simple 
publishing brainwave whose 
chief advantage is its built-in 
obsolescence. Every new edition 
is in fact a new book. 

According to Norris 
McWhirter : “The world's 

longest ' moustache, or the 
world’s tallest tree, will grow 
each year. For this sort of 
reason, up to 50 per cent, of the 
content of each new. edition is 
brand new : there is no stand- 
ing type. 

“A second reason is the book’s 
price : no other book of Its kind 
offers you 350 pages, with colour 
throughout, for under £3." 

A third factor is its broad 
coverage. Although the pop 
media harp upon the zaniest of 
the' records (e.g. : "Roger Guy 
English of - La Jolla, California, 
claims To.bave kissed 3,000 girls 
in eight hours — a sustained 
rate of one per 9.6 secs."), they 
in fact account for less than 5 
per cent of the book's content. 
“It’s almost academic in parts,” 
says McWhirter. “Nor is it 
written down. The vocabulary is 
pretty tough and the humour 
fairly dry.” 

The Book of Records sells best 
in Britain, the U.S., France, Ger- 
many, Australia, Norway and 
Japan, with countries like Portu- 
gal and Canada picking up. 
McWhirter’s ultimate ambition 
is to get it published in Russian, 
Chinese and Hindi. 

One of the cleverest ways in 
which the book is sold is with 
the help of permanent exhibi- 
tions. There is one in the 
Empire State Bui ding in New 
York and another in' Circus 
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Circus in Las Vegas. These ex- 
hibitions include fibreglass 
reproductions of superlative 
objects, such as a life-size model 
of Robert Pershing Wadlow, 
who was born in Alton. Illinois, 
in 1918 and grew to 8 feet 11 
inches, the tallest human- ever. 

At the end of this month. 
McWhirter is off on a promo- 
tional tour of eight European 
capitals, and will undoubtedly 
be talking records all the way. 


When T met him this week he 
was delighted to hear that we 
had both watched Russian 
weightlighter Vasili Alexeev’s 
world record jerk of 562 lb. in 
the Montreal Olympics on July 
27. 

“Did you know,” asked 
McWhirter, “that Alexeev’s 
biceps,- when extended, are the 
same size as Miss America's 
waist?” 

I. had to* confess I did not 


BY A. G. L. HELLYER 

IT COULD well be that, after 
an unusually hot and dry 
summer, we are in for a cold 
winter. It is a good many years 
since we had a real stinger, the 
winter of 1962-63 being the last 
that really put the more tender 
of the hardy plants to test Some 
day we shall certainly have 
another and on the law of aver- 
ages it would seem unlikely it 
could be long delayed. - 

Anyone who thinks that to 
speak of “ the more tender of 
the hardy plants ” is a contra- 
diction in terms has an unduly 
simple idea of what “ hardy ” 
means. In fact gardeners use 
the word in so many- different 
ways that unless they give some 
definition it is difficult to know 
precisely what they do mean. 
Sometimes they mean any plant 
that will survive a degree or so 
of frost, which lets in a lot of 
plants that would be unsafe 
most winters outdoors in all but 
the mildest parts of Britain. 
More often they mean that the 
plant will survive outdoors all 
year in most parts of the country, 
in average winters, and if one 
tried to give this a more precise 
definition it could mean winters 
with short spells at around 
-10’C. In .January and 
February 1963 the temperature 
sometimes dropped to — 18°C 
and was frequently below 
— 10°C. It is not surprising 
that a lot of garden owners were 
caught napping that winter and 
lost many valuable plants. 

But even when one has 
defined the temperature one 
has not done enough. A lot 
depends upon variety and the 
kind of conditions the plant has 
had before the cold occurs. 
Within any species there is 
usually a considerable range of 
hardiness and if the plant has 
been collected in the wild or is 
a direct descendant of such a 
wilding, this may depend on 


where the parent plant was 
growing. Foresters' and others 
to whom hardiness is of great 
commercial importance, spend 
much time stndying this matter 
of provenance — where a 
particular stock conies from. 
Though it is probably true that 
the nearer it grew to -the Pole 
— either North or South — the 
hardier .the plant, will be, that 
does not of itself make it the 
best to grow in a cold part of 
the British Isles. Such plants 
have accustomed themselves 10 
grow in summer days that are 
much longer even than those 
experienced in the north nf 
Scotland. Transferred to our 
own less extreme variations in 
day length they may fail to 
grow properly. It is more likely 
that plants from similar lati- 
tudes to our own will do best 
and if .the climate there is 
milder than ours it is at altitude 
that the best forms may be 
found. 

Even that does not solve all 
the problems. Most plants 
survive cold best if they have 
been well ripened by warm 
sunshine before the winter. 
Most parts of Britain have 
enjoyed an unusual amount of 
that this year so perhaps, if the 
winter does turn out to be cold, 
the plants will be to some 
degree prepared for it. 

'AH the same I would not 
want to bet too heavily on it for 
there is the other possibility 
that plants that have already 
been half killed by drought may 
be in no condition to survive a 
further ordeal by frost. It would 
seem wise to be prepared for 
the worst, even if it does not 
actually occur and, during the 
next few weeks, to provide 
some protection for valued 
plants the hardiness of which 
is in any degree in doubt. 
Among shrubs that would cer- 
tainly include most debes. all 


varieties of Hydrangea macro* 
phylla (the common large 
flowered hydrangeas), all kinds 
of ceanotbus, most kinds of 
cistus, all fuchsias, even the sup- 
posedly hardy kinds, many 
o/earias, phiomis, some of the 
new American raised azaleas, 
and most senecios, including 
both Senecio greyi and S. 
laxifolius. 

More herbaceous . plants than 
many people realise can. also be 
at risk in a really hard winter. 
When you come to look at the 
places they come from it is 
astonishing how often they have 
milder climates than our own, 
maybe the southern parts of 
Europe, the area around the 
Black Sea or the southeastern 
parts of the U.S. 

Even some apparently tough 
things like sunflowers can be at 
risk and that most magnificent 
of this genus Helianthus 
atrorubcriR (in gardens it is 
nearly always called H. 
Monarch) is a notorious weak- 
ling when it comes to surviving 
British winters. 

Other things can be protected 
in various ways. Herbaceous 
plants that die right down can 
be covered with squares of wire 
netting bent into little tunnels 
with any dry litter (beech or 
oak leaves are ideal) heaped 
over the top and then another 
wire tunnel placed over the top 
and pegged to the soil so that 
the whole thing does not blow 
away. 

Herbaceous plants that retain 
their leaves, as do all kniphofias 
and some kinds of agapanthus, 
would rot if covered in this way 
and need cloches over them or 
old plastic sacks slit open top 
and bottom to form a wide 
sleeve which can then be held 
in place around the plant with 
three or four canes pushed 
firmly into the soil. 
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k K astounded ahd.thriUed to prove it, whereupon the 
fl KlN-UkU^ ^public oLTST?^ - with ^fais great,. pianist fainted dead 

S '^—IVffp.'WWng • machine, ’ Thdinas. away-— very likely in horror at 
CfllCl l/u^fcm nnaccountably appeared hearing what the phonograph 
- interest in the phoncK did to his .artistry. 

- ' ipfi: during • the next ten -When - Edison _ unceremoni- 
Its .performance .was ously threw water in his face,' 
.... - jjittedly imperfect;, and in von- Bfiiow quickly recovered . 
.51878 interview he ..called it and left without a word. 

. ''Jy'riere -.^oy* which - has no . U_ M. Stanley asked Edison 

- T "-|raercIal valne.” -. . 1 what voice from the past be; 

#tl _ t nn i- -ri rr#( T would . most like to have on - 
’ record-. “Napoleon,” he replied. 

instintly. “Ne, no,” said the; 
m his ; fury at ^ evout - explorer; “I should like' 

hea^tiie . voice of Our 
■L Chichester Bell had >Jnde- saviour” - ' " ■ - 
'• aflantly made improvements . J<A1 - * well « replied Edison, .1 
*f|* -- ■.hisinvention. H^rcsponded ,^ ollkn Q w j like a hust ier.” . 

1 1 1 1 1TS - lherr hiodest- proposals .for ^ - Europe, the colourful 

1111 . . .-grfnership' by calling them- c^nel Gouraud, who called his 

^^ ^Pgctlators ” • (sic) and “ a hoiise in Upper Norwood “Little \ 
■*»»—» pirates.” Hfr decided -to Menlo^ set to work tor promote 

.rivals, by setting to aDf l rhp phonograph's fame. The in- 
ropg a better machine. . . terest of celebrities, from the. 

j fllfi i?esprte & declared aversion Queen downwards, was energet-; 
/ f 1 ftu&Udiy .(^I-dda’tpropose icaUy.' canvassed. Go ora ad 
f ,l ilf-'be;: Baiidumizedi” be 'pro- recorded the; voices of Irving, j 
'VtesTtO his agent;;in' Britain, Browning (who - forgot his own 
|ri{pIcuiel.G. E. Gouraud), Edison lines) and' Sir Arthuf Sullivan 1 
1 s dearly not unaware of its who said he was “tejrrified at the 
/pie. - - v • thought -that.-so mtfeb hideous ' 

iHe.' did not. for Instance', and bad imisie may be put on | 
.■■' L ‘ pBSe the .publication of the record forever.” ' ; 

shyated- photograph of' him- .. The:, phonograph was demon- ■ 
. ;:‘'it.h«iyy-eyed.and;N^pol 0 bnic > strated to the German Emperor, 
ri/fenlng in exhausted triumph who . “ rather - disconcertingly 
. .’v:vthe phonograph after ..an insisted; on taking, the machine 1 
' Veged - marathon of - five un- to pieces; and to Bismarck who 
Gkeh days?" and nights' toil to- characteriSticaUy-^nd m re- 
— ' — VrfeS it. (I’ha laboratory ^ ^0fe- markable anticipation of later 

'^Zdoks show that Lhe work had politicians — waxed enthusiastic 1 

lb° u . the^ibu mr j| wto,'- 

^^Jrphosed-inlo an oil- painting, ph ??°^^ s - record ; 

^ AiS- : portrair of^ ^the -Wizard, ^ 5 ^ e neatest priies, : 

. raid Park was quickly : used : of y 

t ;the . advertising poster ior It was not in fact ] 

.. .r-^.' -e. phonograph.- v -. Gouraud. but an associate called 1 

■ As part -of - -the - promotional' Q^jes gtaetier who in 1890 j 

, fort, the phonograph visited Tj6 nny5dn , then aged 78. , 

r insatiable celebrity hunter: at ^ ^me, “Farringford ” 

■ ie . London C lobe sati^sed j^water. Isle of . Wight. , 

• /Ison's anxiety, for. instance; Qn May 15, 1890, the poet's ■ 
n r ’• record, a message fj»m gon Dallam wrote to Colonel 
1 ladstone: . .■ Goirraud (who instantly pub- ( 

, , >end the secret, -send it on, u^hed : the letter in the Doilg ■ 

j - To the land ‘of Washington; Telegraph); '“My father desires l 

. ' .-Sre tiie profit others make, . ^ to say that yesterday. Mr.- ■ 

} , ... .’Send ' It me . for * Humbug’s startler showed him one of Mr. ■ 

•■sake-.*.;/ : , Edison'sphouographs .. .Atthe/J 

j /Send me, agent of* my choice, request. ^ of Mr, Staetler, he' 
, . •* Send ‘ me- '. Mt. /Gladstone’s recited The Charge of the Light 

{ . voice!’ . . • brigade, and.tbe first,-verse of 

I • Hans yon Billow was lured to the BUgle Song pF The Princess, ; 
I / ;• ie Edison laboratories >,.;to:;and: the tones of -his voice aa/.j 
I ■ ‘ .ecord . a .-Cfiopin' Mazurka, heard through tfie tubes were 
j / idisoh (who was deaf) accused given- ‘ -back, with striking 1 
, ..•••/ :1m of 'hitting :.*, falre bote; Jdelity ’ 

I id played the cylinder/back The; Patriarch of Freshwater.- 


was so- excited by' the machine, 
in fact, that Staetler gave him 
a phonograph and a quantity of 
blank -cylinders;, and it is 
thoqgbt that Tennyson made a 
quantity of records. Alas, when 
they*, were rediscovered a 
.quarter of a century after his 
death, , they , had been stored in 
a bathroom cupboard where the' 
.heat from a hot tank had fatally 
Regenerated the wax. 

• Nevertheless, over the years a 
number of authenticated record- 
ings* of- Tennyson have been 
found;, the BBC Library bas 
some seven of them, including! 
fragments from Maud, Th£ 
Light Brigade and the dialect 
poem The Northern Farmer — 
Neuj Style. 

Now however the actual 
reetfrds-made by Staetler in May 
1899^ have reappeared, among 
a./qiiantity of relics which 
'Christies, South Kensington are 
to, sett dn Wednesday afternoon. 
The items include Staetler’s own 
electrically driven phonograph, 
dating from 1893, and an album 
of. photographs and newspaper 
cuttings^ recording his travels 
round the country giving demon- 
strations of the phonograph 
between 1889 and 1891. 

Among a quantity of cylinders 
are /two messages from an 
Edigb.il assistant which recall 
EtdisonV passion for conducting 
trans-Atlantic* correspondence 
by means of cylinder recordings 
rather’ than letters. (The pic- 
ture ' shows Colonel Gouraud 
and family listening in awe to 
Edison^ first such trans- 
Atlantic message, sent by the 
steamer /.‘Eider" in June 1888, 
wbije; the Great Man’s portrait 
looks, benignly on from its 
easel:) 

The Tennyson recordings are 
the -.-two poems mentioned in 
Hall am Tennyson’s letter; and 
can still provide a fair repro- 
duction' of the poet’s voice, with 
its > pronounced. Lincolnshire 
accent . 

Christies 'estimate that - the 
■cylinders could realise between 
£300 and £700' each ; but it is 
impossible to place a value on 
such /unique, objects -r- parti- 
culariy. when possessed of the 
inefifeble . magrc v of containing 
withfii them^ome; living part of 
the long departed great. ,. 

..1 ^ JANET MARSH 


The year of the first pay freeze 
Ian Watson’s prospects brightened. 


In 1966 while the Government was 
.introducing its first pay and prices freeze,. ' 
Scottish Widows was introducing its Investor 
Policy, and Ian Watson decided to invest 
£20 a month with us. 

It was a wise move. For this year, ten 
years on, his policy matured and he received 
a cheque for £ 3,850 tax free: Which 
represented a better return for his money 
than he could have achieved from almost 
any other form of regular saving or 
investment over the post decade. 

. Here are the figures; 
investor Policy taken out in 1966 by a man 
aged 37 next birthday at commencement, 
with a monthly premium of £20, maturing on 
1 April 1976. The result was: - 
Actual net outlay (after allowing for 
tax relief throughout) £2,010 

Guaranteed minimum sum cssurea 
and maturity value £ 2,400 

Actual maturity value paid out £ 3,850 

In addition he had the benefit of life 
assurance cover for the whole period and 
the. security of knowing that whatever 
happened to stock markets. He had a 
guaranteed minimum return, - 
' For comparison, if investment of the 
premium and net interest income had been 
in the constituent shares of the Financial 
Times-Aduaries All Share lndex, the maturity 
value would Have been £ 2 , 786 . 
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If you didn’t have Mr. Watson’s foresight, 
don’t worry. Because Scottish Widows has 
just introduced the new Investor Policy 
(Second Series!-the minimum term is now 
15 years-which not only is guided by the 
same investment team responsible for the 
outstanding successes of the last ten years, 
but incorporates some very useful 
improvements as well. 

Ask your broker about the new Investor 
Policy (Second Series) or write for more 
information to Scottish Widows, Agency 
Department, PO Box 902, 15 Dalkeith Road, 
Edinburgh EH165BU. 



SCOTTISH WIDOWS 

Investor Policy (Second Series) 
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Recovery pointer in 
veiiicles sales rise 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

■SIGNS OF a recoveiy in the commercial vehicle jsales last land’s ^8- Th . i ^ 

-British commercial vehicle indus- month, against British Leyland s was Bedford, with m sales. 

•i™ wora imHariinad wctp'rdav bv 4 392 The leading importer was 
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-British commercial vehicle indus- month, against British Leyland’s was Bedford, with vn 
try were underlined yesterday by 4,392. ... ,.T he 

figures from the Society of Motor Leyland leads the small vehicle Volvo, which sold J 
• Manufacturers and Traders show- class of car-derlyed vans, and last month against 
; lng that sales in- September were pickups, with 1,918 sales , last previous year. It has 
up 3 per cent, on the same month month againt Ford's. L384, but the year of 2,019 r 
■last year. Ford heads the sector for' those against 1.716 in 1975. 

Safes over the first nine months of over 3.5 tons gross vehicle The other leading i 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


By Michael Donne, 
Aerospace Correspondent. 


THE-FKEEBOM of the individual they exerted influence '..witf ■■ 

and of the Press Was being constitutional -strength «r T .... V.' 


Action Committee became the next • Spring, 
first protest group -to take out a department sai 


although 


Aerospace ^rroponaeni. t : , wb | ttled away without V .most ' responsibility. for; their actio i . 

as®. SWEDEN is to study the TO, people realising it,; Mr. Keith' . Union pressures caiw dar,i>;, . 
«s Hawker Slddeley Dynamics Sky Whetstone, newly-elected . pred- to which we . are aU alerted,,' . 

Flash -air-to-air missile, under",* dent of the British Guild of . there are many bwbes^ae 
P e £3.75 ul contract awarded ..to Newspaper Editors. said yester-.ostensaiy for. the - highest,^.. .. 


said last night that usd, and may decide to buy ijie day. 


motives, which ; are seekliir i'-; 1 ■ 

fnRnenee . notnlon .'aCflimt 


after a promising w per cenu up- 

„swing in August, have raised UK REG |ct 
- hopes that the bottom of the trade 
cycle has been passed. 

' The one cloud on the horizon 
' . for the Britisb industiy Is that 
' imports have begun rising again. 

In September, imported vehicles Bedford 
won 17.6 per cent, of the market Brit}sh LeI d 
compared with 10.9 per cent in q, , 

. the same month last year, while 
over the nine month period they others 
;took 13.7 per cent, as against 11.6 T , B ... . 
per cent a year ago. , 

The overall market leader in Total imported 
. both Septmcber and the whole “ rand 
'nine months was Ford with 4,814 


U.K. REGISTRATIONS OF NEW GOODS VEHICLES: 


accepted routes for 'the Broms- hoPethat the department will s wec j^ Forsvarets Materiil enemies' are those' forces which Press' for the ; 
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other goods 
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The action committee 
plans to follow up the £7.1 


public inquiry ignored 


Total imported 
Grand total 


47,435 49,276 


spent on the inquiries 
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probable £10,000 in pursuing a secretary of 8 Slate ^ considered Swedish Air Force. ..A decision zIree Press until It Is too iate-j alms wbid»: we would: prob^V'.-.. 
High Court writ which was evidence not writable to the , ° b “ y . th e missiie to beetled or al most too late— tq protest andaU applaud.- But some. arej^.f:. , 
lodged in London yesterday. If objectora RB-71 m SWedeh, is Ukdy some resist." . ng tteir -^ms >y advota;^ ' 


it is successful, the Government procedure for public Inquiries lil 5® 


Fears of drought 6 at 
end of winter 5 


Britain allows 
bigger U.S. 

F-l 11 presence 


will be unable to proceed with 0 n roads is currently the subject 
the motorways. of a review by the Council of 

It is not expected that the Tribunals. 


Government 


local - and intolerable Press restrlctioni - ■ ,. 

u. 1 . - •' In 'th> Af nri, - - 


on roads is currently the subject s J?. y FIas & is “ national level was in conflict with _ ’‘In'the field of race TelajS; 

of a review by the Council of medium-range missile for all- a, e p ress . There were already' for example, we xnl-dql^^ ; 
Tribunals weaker attack, based on .the threats to curtail Press freedoms, exercise positive^ diSarimhrfj: “ 

- * U.S. Raytheon Sparrow AIM-7E •These freedoms are in a The phrase was used . recehfl v ^ : --^ 

missile, but utilising aU-BHtisb iho nnWi«*’« riebt to know- .the Labour- .Party, confer*' - L . ; - - 


Higher sentences urged 
in health risk cases 


By Jurek Martin ill UVUIUI * lijl\ VUOVU 

THE National Water Council been brougbt forward after thel M o FRED MULLEY the De- * 

report* on measures to deal with release of many of its details in| fence Minister confirmed th5 BY A. H- HERMANN, LEGAL CORRESPONDENT 
a possibl edrougbt at the end of yesterdays edition of Municipal Brilish Government has de- 

this winter will be published on ■ p ails » n E thi» lns«J cided t0 accede 40 American HIGHER SENTENCES should be realistic to expect any retrain- 

Monday. 0 f revenue is the cuttin" of rec l uest for 1116 stationing of imposed in cases involving health ing and reformation to take 

The report is expected to pro- industrial use of water, whteh is "?°J e F ' nl fishter aireraft in the a“ d risks of injury to cm- place there. The short sentence 
jeet a £40in. loss of revenue by paid for on a metered basis. At U ‘£; th Mr Mnl)<Mr ployed persons. Lord EjwyTi- retained the strongest part of the 

the water SUD Ply industry for the the sam- time authorities have Both Mr - Mulley and Amen- Jones. Lord Chancellor, said in deterrent— namely. the lm- 


Monday. 0 f revenue is the cutting of 

The report is expected to pro- industrial use of water, which is 
jeet a £40ixi. loss of revenue by paid for. oh a metered basis. At 
_ the water supply industry for the the same time authorities have 
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Space and ' Defence Systems “Bureaucrats coffiplafn that the practise positive -.discriiniBi' 
radar homing-hoad and a radar press gives them a bad name, without the". risk. hr stippt^^ri 7 ? v 
proximity-fuse by . . EMI but conflict is inevitable in those add distortion 2” ' ;"V r . : 
Electronics. . areas of government and in Mr. Whetstone", said.', tha^-. 

' The missile has recently been ^ose areas of the country, in many cases the -agents - hfrsffl 
tested in the U.S. wheref.lt Is which decisions vital to. the com- tion were' surreptithjiuL' *1^ 
reported to have provdd eflec- tnimities we serve are- planned creep up' on -.us nhrecogM'^ 1 
tive against various targets. Ih.aB a nd sometimes even executed They; even infiltrate the ' 

weathers. behind closed do ors” : . the. • journalists =• whoa, w';V ' 

- There were more hazardous traditionally . countqd oh %{.- r 

pressures — hazardous . because allies." . .. .i -J v 
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" two financial years to the end of incurred' various' costs, such as £ a ? ?, oui : ces stressed that several London yesterday. memate impact oE imprisonment. 

"March, 1978. that oF settin 6 U P and Addressing the annual meet- COI ? p,ai ° ts 

It is feared that in some Implementing other, mUder re- i"8 of the Magistrates Associa- 0 e K v ?°* -S 

regions water charges may have strictions on water use. They « . d *?? a w, ? r r J ed ouL . Vf: tion at Guildhall. Lord Elwyn- magistrates, who dealt with 98 
to rise as much as 20 per cent, have also to mett the cost of *?? Jones urged greater use of short P er . <;enl (: ^ all criminal cases 

; to meet the revnue loss.. Other developing new sources of water. f « , , I Jij r,sat, ^!itv. t0U nlr sentences — from a fortnight to before the courts., 

costs may also b charged to water in those of including sinking -l*f*fj f da ¥ c tliree or £our months— and or. M , ost tb ,? BC . re iS? lne thc 

ratepayers. boreholes and reversiong the Burnsfeld, the L.S. Secretary of community service orders, which Lord Ghancelior s Office con- 


mediate impact of imprisonment. 
Remarkably few complaints 
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Goldsmith 
go-ahead 
in Eye case 


Shawcross questions 


Press attitude to sex | f : 

SIR JAMES GOLDSMITH can goj lord SHAWCROSS, chairman prostitutes .throughout .the ' 


Publication of the report has natural direction of rivers. 


of thc Press Council, last night ~ "They have created. 


Defence. ^ SdesSed n 'SSI cereed^ tack ^ uniformity -ta. against 17 d«tributo„'of Private Sef^ded S 

■niere.are currently SO F-l Hs. i maR i n ative alternatives to cus- sentencing, while the second lar- Eye. a High Court judge puled publish what they thought fit in supplying. They should 1 Jtw“ ~J. 
ised in Britain at UDoer Hev- v eest catezorv covered comnlaints yesterday. thn mihlir intpwst. Biit he that-.tfcev-.Aflnnftf ah'dimth 


he described as 


X-ray scanner 
man honoured. 


National Trust 
acquires 
Dyrham Park 


THE INVENTOR of the EMI rt vr L gm p„ r l, 
computerised X-ray scanner was JL/YlIKaUl iaf A 
honoured at the annual dinner THF nrpARTMFiyT ih~ tr n 
of the Society of Engineers last ? f ,1^ .55' 

.ni n hL vironment has bought the 263- 

T. Mr. Norman Hounsfield's] P ar ^. at Dyrhani. Avon from 
;:invention has been acclaimed as j ^ J a “V y 

a medical breakthrough. EMI ’£ nd , gtveQ 11 #to Gie National 
said earlier this year that orders I lrusl - 
• for it were worth well over I The house Itself, together with 
' £ 100 m. 1 11 acres of garden, is* already j 

Mr. Hounsfield was awarded ; owned by the Trust having been [ 
- the Winston Churchill gold medal j bought by the Ministry of Public! 
given every two years for out - 1 Building and Works in 1957 and 
standing contributions to science 1 transferred after repairs. • 


! based . in Britain at Upper He>- lodyat present . in use - in Elirope . gest category covered complaints yestertfay. U>e i 

iford in Oxfordshire. Report* * - .. . .. that sentences were inadequate. At a pnvate hearing,- Mr. q ues t 

I have suggested that the U.S. .. Grea *5 r use °* those might re- The Lord Chancellor stressed Justice* Stocker allowed - Sir ( rea ^ 

! wants to double this force. but|*'cve the present overcrowd mg t jj e need to .put the accused and James’ appeal against a High thine. 

ih‘e Pentagon denied to-day that prisons without diminishing witnesses at ease — many were Court Master’s decision in June 
this was necessarily the case. the effect of penal sanctions. bewildered by the" proceedings which- put a “■stay" on . the 
It is unlikely that the formal In view "of the conditions now and unahle to' do justice to Iheir action. ■ r"| 

decision on the F-llls will be existing in "Victorian" ciiy- case unless they received guid- Master Warren had-held that 

announced before January. I centre prisons, it would not be ance from the court. Sir James' action was " frivolous, 


sterday. ■ the public interest But be that they -cannot abdicate 

At a pnvate heanng.- Mr. questioned whether the present sponsibiJity ' which .. . 

istice* Stocker allowed -Sir treatment of sex was a good larly heavily^ upon ^ them;"'-;--'”, ■ “ 

mes’ appeal against a High t bin E . : - - Examining ' the - role 

tich “nut® 1 ? i®S°" o D o J Th« He to,d ^ conference Council .'herald . pw^?-. 7 .V. ; 

ich- put a .stay on .Uxe q{ ^ GuiW of British New» :^.Wcb weze laid .before It 
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33 distri buyers and. wholesalers^ ASSESS* w its content,- would preset 71 ;. 

BY jUSTIN LONG of Private Hye; Sixteen reached verjr serious matter whlcSSj..- . : 

THE' CONTROVERSIAL Dock- decide whether or not it accepts of proving his case on to the ?hey “woff 

work Regulation BUI— its main Mtbstantial alieraiions brought complainani alleging discrimina- handle Private Eve y society. ■ . . . • _ jhfcSvinS About * ^ Press cfcaf^S: 

provision already emasculated by J, bo “ t J ,y over a dozen dcfcats on slr James * latesl “ ove 10 have SHkwcrres: said _ the men being- 'laid:' down by a GovF^v :• :j . - 

Opposition amendments in the fhp alieraiions w-is a ih«» n^nn^T rnS Mr. Richard Ingrams, editor of and women -# the media, would. menL . ** I express- no view- »;.v !-■ 

ijirWc nnrfoni-un, rnnh D r otlg a'« erallons wa ? a «lclel<?d the proposed Govern- private Eve Jailed will beein in not tolerate’ in their personal whether a Press charter wflF^- 7- . 
Lords — underwent further critical amendment reversing mem powers to change certain uf„h rv-i-An •*? lives the deniii of human diem tv ^ F Ju i nln 5 - 

changes yesterday, and still the burden nr proof. This of tin* Bill's provisions merely r h h e wltSi? so ' -mLh !£Sj 'i ■ 

peers have not finished with it. amendment put back the onus by Government 'orders. ^SS DWistertal ciurt wilfbj business involved. " .... .?SgS«. -%wi' the 

Its gniling will be continued asked to rule that Mr.- Ingrams “Nor is It any answer Tor them think we may find: that there 

in the remaining stages un m ■ -jand Eye’s publishers and mam to say that they are only giving great constitutlonaL --dlfflcul^or, y. 

Tuesday nexi week — with no \ Ui 1 1 /ihanfiD iiia 1 A/vrvi a rl ! distribuiors — Pressdram and! the public what it wants. ThaL which. would prevent Parliam 

s I 8n «- t ^ a . 1 lbe Tory peers be, *eyc Hill LllulluC W vIL-UiliCU I Moore-Harncss — have committed ! indeed, has been the excuse of enacting any charter." :'*• ‘it? p r • «- 


Sir James' action was “ frivol 
vexatious, or an abuse of 
process of the court." 

The judge yesterday. gave; 


The judge yesterday. gave, “e 'orafit reeardless of ethicsd or disputes .was somettmer; 

f nOhA raora, considerations seems^o be di Sg i |J to ; 

s -Av^T V be . d y the sole criterion.” - "But - obviously^.- concey li6l: .- 
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| and said that they need not sereej 
, defences to the action, until after i 


BY JUSTIN LONG 


a cottioment with him most /m h'eviour and happiness of young" 
THE CONTROVERSIAL Dock- decide whether or not it accepts of proving his case on to the .hThSu that Sw ^ would not People and on the future of 
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new 
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Lords — underwent further 
changes yesterday, and still 
peers have not finished with it. 

Its gniling will be continued 
in the remaining stages on 
Tuesday nexi week — with no 
signs that the Tory peers believe 
the BiU is now acceptable on the 
changes made in it to date. 

There were more Government 
dcfcats yesterday, increasing the 


Air Bill change welcomed 


contempt of court. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


through the Charities Aid 
Foundation to ALL your 
favourite charities . 


erosion of the original proposals TW0 ma j° r amendments space industry- will now require 
brought ahout earlier this week t0 ,he aeros Pa c e and sbipbuild- separate legislation of its own. 
when the Bill's central provision in 3 nationalisation Bill, passed The second amendnieni. oblig- 
for the introduction of a five- in the L °rtls late on Thursday, mg full discussion by the Brilish 
mile coastal corridor fnr re^is- were welcomed by the aerospace Aerospace Corporation with all 
tered dock work was scrapned industry yesterday. workers in the industry nn how- 

in favour of a half-mile corridor Sir Richard Smcelon. director its affairs shall be conducted 


Mason warns 
on proposals 
for Ulster 


Complaint upheld again! 
Evening Standard S 
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By Our Own Correspondent [THE LONDON Evening Standard clear that he Jiad instrnctedjb iwj; 


: ae rj-tj 


further amendments 


of the Society of British Aero- and nnt just with TUC-affiliaied 


MR. ROY MASON, the Ulster ' SSTSS? 
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ftniia 
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> K..‘ ft *pace Companies, made It clear unions, wm ensure that the ’T, V 7L**'*1’ I tion of the William Tvndate Mr - wirttn.tr mh Vr W|j»r, v I’srr a /•', 

f° r 5f d n Ihai while the Smielv remained various staffs-’ associations rep- all Ihp recommendations in an j Si-bool report in defiance of a knew* Hut both Lcmdon "mimir ^ 

Lords .esterda. .mdug u tjer,y opposed ir> the nationali- resenting middle managemeni f^SprelTjrcd bv^isad^br" I wril,en Q overtaking by the nm-neSSpBMWEdStS'£S ^ fwm f.-vr’ --i^i ” 
e cSassi- sa inn j ° r . “ r?rn! ‘ p,,cc " the *wn senior tci-hninans and other, P t the P a P er ' s «*ueation carrespondent. to hold back the. report MO. ’ia.— s ea*-,® 

i- amendments — removing the non-union workers, will also JJrt I co»iu nt iinpiememeu in i thc pjegs Council said vesterdav. ami iiinot^i -Wr JELSri 4 


ensure that the Secretary, said yesterday that nol 


The aged, the disabled, the mentally handi- 
capped, child care, your church, animal 
welfare, the arte, nature preservation, even 
disaster appeals — 

sjc You can support all these causes, and 
many others, by having one deed of 
covenant with the Charities Aid Foun- 
dation. Then, the charities you choose will 
benefit from, the full advantages of tax 
concessions. 

By giving out of income in this way, you 
will have at least half as much again to 
distribute at no additional cost to yourself. 


flagrantly and deliberately Macpherson to igrwre ^ t -me; 

breached an embargo on pubftca- sonal undertaking. ■: ■'Vaj 8 ' Vi- ' J 

tion •• of the William Tyndaie Mr.' Wirttour saw ifr: v sr: a 


assurance writren into the Bill 
that a port would not be classi- 
fied for the new dock work 
scheme until the cnsi-effertive- 
ness factors had been fully con- 
sidered. 

This amendment was sup- 




threat or unfair diversification, a full hearing, 
and obliging consultation with There have been strong pro- 
ait workers in the industry — tests in recent weeks by various 
were a significant improvement staff associations — notably m 


present financial climate. the P **» Council yesterday. aad : illogical. The repb|tL 

The trade unions have given The council- upheld- complaints above ail ^of intexen toriigP^L 
a clear welcome to the report brought by the Inner London y Lt nyaon. but the ;L LEA | 
Mr. Masons warning will Education Authority and Mr. ® a ■ twi-day CTba 


sup- on the original text of thc Bill. Hawker Siddelcy Dynamics' di«appolm them 


ported by the Liberals, for The amendment removing the plants at Stevenage and Hatfield ^ Mason was chaxrman of a school ..... 

whom Lord Wigoder said it was Secretary nf State's power io — that they were not being con- ntecling of the Northern Ireland Tbfc report was collected on 

grossly irresponsible of the authorise divem Seat ion by the suited by 'Lord Beswick. chair- Ecnnomic Council at .Stormont j U | y jg fron, County Hall by Miss 

Goveniment to bring forward nationalised British Aerospace man -design at p nf the promised yesterday. The meeting hacked Mary Macpherson, the paper’s undertaking 

at this stage of the session a corporation removes thc fear British Aerospace Corporation. wide-ranging P r ?P 0S,a . education correspondent. She was 

Bill on which Ministers had so ihat electronics, equipment and When Lnrtl Beswirk visited drawn- up by senior Departmeni signed a promise that 'th* 


j Terrjr. Ellis, headmaster of ihe. which would suit only Mon 1 


morning aaiionai papers.". .'•••} 
. The editor alone had leg^i 
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Bill on which_ Ministers had so that electronics, equipment and 


signed 


promise . that 


Other easy ways to help 

There are other easy ways to give through the 
Charities Aid Foundation — 

You cun LEND CAPITAL (even just for a 
few months) and the income will be 
distributed to charity entirely tax-free. 

sjc You can DONATE CAPITAL, and the 
charities you choose will benefit from the 
tax-free income on the capital. 


manifestly failed to do their componenis conmames now serv- Haiflold recently, he was greeted “" d f r Dr embargo until the • following News bnt^ 

homework. ing the aviation sector might with a demonstration by workers! *j <?or ^ c Quigley, the permanent Monday would be honoured. not infnrmiTO t AEf C ^n^r^ 

The equally controversial Com- find Ihcnisclves Taer-d with State- who are members Dr the local werumry. | Later that day the Evening art vane*, of 

munily Relalinn, Bill oraipielerf aided cnmpp.mci-or even slatls' asan-ialinn al HSD. I“ ld Stnndnrd pnblhKd a lrom S PublitaH on.. .; . 

its passage through the Lords worse, faced with take-over The nationalisation BiU fares report was an excellent basic te ai j story of the report Mr Trnn ltamhi>ram 
and will be handed bark m thc themselvps. a further rough passage in Com- riisciisislon ^ m en * - * 1 e W!l JJ‘-‘ d Welsh, then senior press officer "" < ?he r *eoun^f 

Cummons— heavily amended by Because of the amendment, nut tee in ihv. Lords, next week, "JjJJJJJ. B -Xi? hv°Si» nnH.Tr ter the ILEA. t-omplaSS loMr force Irr 
thc Opposition. any proposed take-over nr these before going bark in Us P arUcs h > lho cnd * GKarlrs Wintowf Sl?or of te fStaTjf 

The Government has now to anciUary companies to the aero- amended form in ihe Commons. ,n J>* r - . fHil n .. .. ... the. Evening Standard, that his **h s »7; ■■ 
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Wigfall closing mail-order side 


include 


establishment 


— of TOS u>,ues or ,d«istou unllaleralljrjodtareft^a^ .. 

Slate inanufaeluring projects in J°“ r R a J^Jb c PraWice '• this embargo, which did odt i. ,3* 197511 

the worst areas of Ulster: 2D per ile 881(1 Mr * ” tntour. made It hla own paper’s «HXbeBjtenoe-^uJ JPe ‘ ; i .’ z,y * r, s.; of 


Charity Credits 

All account holders with the CAF are given a 
book of Charity Credits. You write them just 
like a cheque to benefit any charity you choose 
from your balance of tax-privileged money 
with the Charities Aid Foundation. 


BY KEVIN DONE, INDUSTRIAL STAFF 


cent, cuts In energy charges to 
industrial users and new Incen- 
tives fnr industry, including tax- 
free profits. 

ft pose's a central question 
whether the province should be 
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emNG TO CHARITY FROM INCOME - 

d Euidc for iwU' idu^l donor*. 

THE BUSINESS SIDE OF GIVING TO 
CHARITY - a cui'lr for Company Dirertora, 


MORE THAN 600 jobs will be to cease operations in March, alien. whether thc province should be 

lost in Bolton by early next year According to Mr. Frank An asreeranl has been signed ; considered as another region of 
with the closure of thc Henry Murrell, chairman of the group, with another mail order company j ihe U.K. nr set special treatment 
Wicfall Group's mail order busi- which trades m ihe sale and for the sale at the end of the from the Government, 
ness. rente! of TV sets and the sale year of the debtors and agencies Dr. Quigley says unless special 

The businesses made a trading of domestic appliances, fumi-'on the group's mail order bust- measures arc taken the outlook 
loss of £SfcK,000 last year and fht? turc and dothsnu. ihe mail order ness, hut The name of the buyer is grim, 
group has decided to close ail its bus-ness has suffered badly from has not been disclosed. i ^ . ■ ■ - 

mail order subsidiaries. increases in trading expenses Thc group expects to. receive! !>».« -rtoiri Hue 

At present it employs nearly The Wig/alJ subsidiary cum- at leasi £2ia. from this saUvj ilC^prilll UU!b 
560 women on a part-time hasis panics were particularly vulncf* which invrtlve> some 56.000 s 

in Bolton, with 11*0 admimstra- able because thc> represented agnncicF thrnughnui Ihe country. { TO |*AC IflflV 

live staff in three mail order one or the smaller concerns in Last jeur. the mail >«lvo 

operations. J. G Graves 11967 1. tha! sector of the retail trade- order subsidiaries suffered n \ i • J J 

Graves Mail Order and As t icy Provisions of £TJm. arc shown reduction in turnover nf £9 12 . 000 1 Q0 6\l611u6U 

Warehouses in the latest aecountis of lb? nn the previous year, with an ox 

Thc redundancies will be group, published yesterday, far ceptmnqi incidence of ir recover- } Financial Times Reporter 
phased over the next five months the iosscs neens-nned by the able debts. ^ LONDON TRANSPORT is con- 

and the companies are expected closure of thc mail order oper* Bids and Deals— Page 15 Uirie.ring an extension of its nn»-i 
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LONDON* TRANSPORT "is eon- i 

si tiering an extension of Its pre- 

"turnstile^ 19 machines 3 " e^erf- ^ .''WijdVWW -‘^25 i?t 

! mn-ni from ihp Wnnri the coutitry s difficulties, in Mr. dinner - ■: of the, EfereaW'* 
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: V : - 2 s ; jy ■ Our Own C6nwprind«rt 

; *>. & ^V:: k^LiSBUEyi bet is. .; 

-■ “ ?-:-V. ^ .WING .. Of. the .* .African 
--•\ ^.-^■i^tion^- Couscil led -by- Bishop 
■V'iSTSus^ew? . to-day named a 
■:. “ ; .^^ng. -gr£aift.. JecIntUnfi 20 

-Attend the^.forth- 

•: Conference : to 
. : interim 'government 

: : s* • -.'leaded',’ the . Bishop, the 
JtrjWh, -includes. Dr. JJliot 

r ' : • ^ keuah. the. vice-president. Dr. 

••■.;’ ** .. rdo'n Chavunduka, Secretary- 
" -Vierafand Mr: Mosfon BSalianga 

-■• '^-Sanal ch2tinnan,4s well as 15 
Iroally baaed * members, 
among them - is Mr. 
•-— . v ,- , ges’ Chikerema and Mr- George 

^ andoro* -both of whom have 
\ l‘:seVJinlcs. ; with' nationalist 
4 " ifyUJiis:.. Two of the .delegates 
, ‘ s' Jn detention, and a third is 

r Mng: a prison sentence under 
; Law and Order (Mainteu- 
i .-• XV Act Permission has been 

- - . : ffbf'for fheir release. 

• •' ..-he' ■ statement naming the 
? .-■ -.Bobers- of . the ‘bishop's grorup 
: >fed : - that- -Rev. .-.Ndabaningi 
able" - will be included In-' Tbe' 
"egation only if his own dele' 
r.-.-ton was not given legal status 
. - . -.Geneva, . • . 

‘ -vtarlier this week Rev. Si thole, 

. . t -■»,> claims- leadership . of . the 
-. -: .:>babwe African National 

■ on, said that be expected: to 
~ I’.rrjCl a' delegation to Geneva 
..- : pjte the fact that he wasleft 
“ *■■■-. • the original list, of parti- 

IBtS- . ’••• " 

ue of -the - four economic 
isers named is Dr. Bernard 
ll UPCtE < * zer0 * a United Nations 
v t UCjIjiteioinist who earlier this week 
y V included fn the'Tfv&l <feteg&^ 
named -’by . Mr.-- Joshua 
orno. Both . - sides - lo-day 
(med Dr. Chidzero’s allegiance. 
Vo aamed -is- Br^ Edam -Sit-' 
£, wbo a year ago was appar- 
- -- rriy ^abducted . from outside a 
x ilsbnry hotel and has not been 
ir Wi-shice; > - •* 

•tfeanwhile, : -the - Ministry of 
•- r fence' said to-day that “addi- 
'hal bases'- faculties are being 
avided Jot the. operation of. the 
> : jodesiah Air -Force. -This deci- 

- ■ -i in was -made 1 in the face of 
ntkraoasiy iaertsasng civil an d 

*'• .'litary flight, traffic at the Sails- 
'.-j-.rs airport -3*^ Sarum. (RAF 
. -I) • compile."/ The statement 
... Speared- as.. a: jreply to Banish 
•s' ~ sdia- reports that at least one. 
*■■ f possibly three, airfields were 
^i^tarepared- La central Rhode- 

“ l? *’ . " 

. : ‘jl Foreign Staff' adds: It is 
. shoWe:?'.. ‘that- the ■ Rev. 

~ 'labanihgi Sithole will '.be 
. . dte'd fo tte conference.- The 
", itish Goyermhent has received 
^request from .Presfdept Julius 
;:«efp dF Tanzitiii^ that: Mr. 

. * orole should attend. the confer* 
ce. iu raddition tolfr. Nkomo, 

; • tijop Muzorewa and Mr. Robert 
' ‘ «»be,-and is currently seeking 
- - -radyice of other “front. Cine 71 
ick .governments. These 
dnde -Zambia, ' Botswana, 
iaambique and Angola. The 
HSng in -Whitehall yesterday 
s. -that they would probably 
•i^mrse the invitation of Mr- 
. hole .... 

. *a T l the other side, the British 
. .. vernraent bad considered, and 
peted, the ' idea of imnttog 
otatives of the white 
Jm/ Opposition * parties. 
,ays are being considered 
getting their views - heard at 
r.conference t perhaps by . the 
lission of .written .evidence: 
r ioagb the -conference "does 
!*fonnally open until - , October 
_dt*Vclear that substantive, 
flrraal. nesrotfatfnns will -btart 
fr week, since the delegations 
•'t■asserab^e , in Geneva - from 
;W»r21. 

■: - .. ... . 



Many arrested 
undef Thailand 



BY RICHARD NATfpNS 

WIDESPREAD ' aiTftjtS:' began 
throughout Thailand :r lfl“2ay un- 
der -draconian .'decrees: .which 
give the. new mattJaLliw 1 autho- 
rities virtually untixAftetf powers- 
to -detain almost anyone they 
choose. . . 

General- Serin Na Nakbon, one 
of .the new 24 man. raltag^ Mili- 
tary Council, announced joint 
military - police , ; ..operations 
mounted in. .the -= provinces 
against u pro-Commumst ele- 
ments,” - arresting Undisclosed 
numbers of-, students, teachers 
and shopkeepers;., Meanwhile, in 
Bangkok . prominent InteWectuals 
have been ‘ either' arrested or 
Sought - by the authorities. ; 

Martial Jaw order' number 22 
issued- yesterday lays - Opt nine 
broad - categories - -"of , - . persons 
** dangerous to society. ?:'who can 


BANGKOK. Oct. 15. 

be arrested and detained with- 
out trial, initially for 30 days. 

These include persons with 
“bad criminal or political 
records," ' those who incite a 
strike or a lock-out, attempt 
to undermine the administration, 
or spread “panic and despon- 
dency"-— hoarders, illlicit busi- 
nessmen — and those without 
fixed occupation or residence, or 
who carry illicit weapons. 

The normal procedures of the 
orimraal code are suspended in 
cases falling under order 22, 
and either the Governor In the 
provinces or the Metropolitan 
Police Chief in Bangkok has 
the right to extend detention in- 
definitely. Detention centres are 
reportedly being set up on a 
large scale throughout the 
country. 


Japan Lockheed report 
gives numbers not names 




THE Japanese Govenutfent to- 
day released an interim -report 
bn the Lockheed payoif". scandal 
which said 18 high-ranking Gov- 
ernment officials and Members 
pf Parliament received" question- 
able money from the -Aiherican 
aerospace company. But. the 
report presented by ..Justice 
Minister Mr. lsanui'Inaba before 
a special parliamentmY- commit- - 
tee did not disclose thg narbes of 
tbe bribe-takers. - J- 

. -Political source* -stud /-the 
recipients included? former 
Prime Minister, KaksM: Tanaka, 
already indicted fptr - receiving 
$L66m. in bribes from Lockheed, 
former chief cabinet^. Secretary 
-SusumD Nikaido,?’ aihU former 
Transport Minister Hidey 0 
Sasaki. • ’ 

They also said - «lght other 
former Cabinet ministers" and 
members of the ruling Liberal 
Democratic Party in. Parliament 
were among the 18;V. ■ .. 

Opposition parties immediately 
called the report- insufficient and 


TOKYO. Oct. 15. 

demanded disclosure of the 
names of the “ grey officials 
implicated in the Lockheed affair 
who have not been indicted 
because of lack or sufUdcni 
evidence or other reasons. 

The LDP has faced the worst 
crisis in its 21-year history as a 
result of Lockheed's admission 
last February it spent 512.4m. 
in Japan in bribes, fees and 
commissions to promote sales of 
its aircraft. Some of the money 
went to high-ranking Govern- 
ment officials, the aerospace com- 
pany said. The scandal has kept 
the administration or Prime 
Minister Taken Miki teetering on 
the brink of collapse. There is 
resentment among members of 
his own party over Miki's 
assiduousness in pursuing in- 
vestigation of the bribery case. 

Eighteen persons including 
Tanaka, who was forced out of 
office in 1974 in . the face of 
corruption charges, have been 
arrested in '"connection with the 
probe. 

UP1 


Israeli police probe on 
new central bank chief 


BY OUR OWN CORRESPONDENT 


TEL AVIV, Oct. 15. 


EHE-^ i^RAELf SoVERt<#ENT. 15 - currently; chapman of the 
drifted closer to a budding graft Histadrut Labour Federation’s 
scandal.- to-day whep. r its : des\g- ;huge sick fund and medical 
naled nominee' to. head the clinic network, 
nation’s central bank refused tdv He several other persons 
withdraw' voluntarily despite a ^ were accused of soliciting and 
police statenfent that be Is a deceiving kickback's from tbe 
major isiispecL- • purchase price of various. proper- 

Aq'a result, the Cabinet must UeS acquired by the sick fund 
decide oh' Sunday whether. , to- within the past two- years. At a 
Suspend the appointment of Hr. court; remand hearing for the 
ASher Yadlin before his conflrma- sick .fund’s financial comptroller 
tio'n aJr’Govfirnor of the Bank of h .ere yestentey, a police repre- 
lsraek- Is approved by the State 'tentative, said. Mr. Yadlin was 
president on November 1. ' also suspected but that there was 
Another alternative is to await 35 yet no evidence to warant his 
the; final- ruling of the- Attorney aj T5 st ’_, ... .. . 

General— preferably before Mr. . Mr... Yadlin himself submitted 
Yadlin - takes office— or whether to four days of intensive pohee 
there . is enough evidence for a inteirogation this week, after 
criminal prosecution, which- the Attorney-General last 

The'.. Government’s.- biggest “8^,. delivered an interim 
-source of ^embarrassment is that report which was studied by 
when, it announced Mr. Yadlltfs Prime Minister Rabin and 
appointment three weeks ago.uot .Finance Minister Yehoshua 
a single Cabinet member was- Itebinowitz. After reading the 
aware that 'the police fraud divi- ^findings, Mr. Yadlin declared 
sion had begun examining com-- this morning that be saw no 
plaints naming tbe nominee, who reason to withdraw his name. 


Nobel Peace 
Prize not to 
be awarded 
this year 

OSLO, Ocf. 15. 

THE 1976 Nobel Peace Prize 
will not be awarded Ibis year, 
Itae Nobel Committee of the 

Norwegian Parliament an- 
nounced to-day fn a two* 
sentence statement. 

The five-person committee 
gave no reason for Its decision. 
“ The Norwegian Storting's 
(Parliament’s! Nobel Commit- 
tee bas decided not 10 award 
the peace prize this year,” the 
statement said. M The prize 
money will be reserved Cor 
1977.” 

According to rules or the 
Norwegian Nobel Institute, 
two peace prizes could be 
awarded next year. If tbe 
committee decides to withhold 
the honour, the Kr^OO.OOO 
(5150,0001 prize money will go 
back to (he Nobel Foundation. 

Tbe peace prize bas been 
withheld 19 times 

Committee sources said 
among the 50 candidates con- 
sidered Cor this year's Nobel 
award were Mexican President 
Luis Ecbeverrla and Mother 
Teresa Boyaxhiu. an Albanian- 
born Roman Catholic nun who 
has worked among the poor 
and dying in Calcutta since 
World War II. 

UPI 


Sober reading in polls for Ford 


BY JUREK MARTIN, US. EDITOR 


A SERIES of public opinion 
polls make sober reading for 
President Ford to-day. the morn- 
ing afte.r his first fully fledged 
Press conference In eicht 
months at which he defended 
his personal honesty. 

| . The Gallup Poll gives Mr. Car- 

1 ler a six-point national lead, 
four points more than in its pre- 
vious canvass. The New York 
Times/CBS survey puLs him up 
by about five-io-four, with -15 
per cent, undecided; the Long 
Island newspaper. Newsday, 
gives Mr. Carter a 4840 per cent, 
lead in New York: Mr. Pat Cad- 
deli, the Democrat's own poll- 
ster, now estimates an eight- 
point national lead. The only 
consolation for the President 
conies from the Far West, where 
the latest California poll shows 
a dead beat. 

'All the polls suggest that Mr. 
Carter has widened his lead 
appreciably in the last 10 days, 
and particularly since last 
week's debate on foreign policy. 
It seems that the debates do 

matter considerably and tbe 

final. one a week from to-day now 
lonms as very important indeed. 

The principal message of the 
polls would appear to be that 


Mr. Carter is consolidating his 
strength in the- natural -Demo- 
cratic constituencies. But the 
most intriguing conclusion of the . 
Times-CBS survey is that Mr. 
Carter bas opened up a' 16 point 
lead in the Midwest, supposedly 
Mr. Ford's heartland. He still 
enjoys a 20 point lead in tbe 
South, but is a bare two points 
ahead in both the East and Far 
West. 

. The White House clearly 
hopes that last night's Presi- 
dential Press conference will 
help reverse the tide. Mr. Ford 
was hoping to Capitalise on his 
clearance of campaign finance 
offences earlier in the day by the 
Watergate Special Prosecutor, 
and his aides profess themselves 
satisfied with his explanations, 
but a close analysis of what he 
said last aigbt would appear to 
leave more questions un- 
answered than satisfied - 
For example, the President 
completely ducked a couple of 
huestians on Mr. John Dean's 
charges that he was actively 
involved with the .Nixon White 
House in blocking Congressional 
investigations into the Water- 
gate burglary four years ago. He 


simply rested on the statement 
he made at his Vice-Presidential 
conformation hearings in 1973 
that he could not recall any con- 
tacts with the -White House and 
noted that this was sufficient for 
the two Congressional com- 
mittees which endorsed him as 



Vice-President. He repeatedly 
stressed that he bad been cleared 
of any wrongdoing by assorted 
federal agencies. 

But Mr. Dean’s latest charges 
do add a different dimension to 
the problem, since they were 
□ever hinted at three years ago. 
All Mr. Ford said last night was 
that M I’m not going to pass judg- 
ment on Mr. Dean’s allegations." 
a careful response, perbaps, but 
hardly the categorical rebuttal 
that is sometimes characteristic 


WASHINGTON. Oct. 15. 

of Mr. Ford when be is aroused. 

The President tried very hard 
to take the battle to Mr. Carter. 
Saying, quite rightly, .that it was 
time to elevate the standard of 
the Presidential debate, he 
promptly took recourse in the 
most partisan criticisms of his 
opponent, accusing him of 

" slandering the good name of 
the United States.” When asked 
how he proposed to go about 
raising tbe tone of the cham- 
paign. he simply responded that 
Mr. Carter wanted to increase 
the taxes on middle-income 
Americans. 

There had been some specula- 
tion earlier that Mr. Ford 
planned to make some special 
foreign policy announcement, 
but in the event his only com- 
ment in this field was a defence 
of his decision to. sell Israel new, 
highly destructive bombs.- And 
even here he made tbe assertion 
that it was his personal decision, 
though taken wilh the approval 
of his top advisers, but with tbe 
extraordinary additional remark 
that the State and Defence 
Departments were probably dis- 
appointed because they could 
not leak the decision beforehand. 


Giscard goes 
to Poland 

By Robert Mauthner 

PARIS, Ort. 15. 
PRESIDENT GLsrard d'Estalng 
left here for Poland lo-day 
where he will have week-end 
talks with Mr. Edward Gferek, 
the Polish Communist Party 
leader, on East-West co-ope ra- 
tion and bilateral relations 
between the two countries. 
.Though billed as private — the 
French President will go shoot- 
ing with Mr. Gierek at the 
latter’s country estate in 
South West Poland — the visit 
has nevertheless' been 
described as important by 
Freficb officials. 

The fad that -M. Giscard 
d’Estaing, though not accom- 
panied by any of his Ministers, 
is also due to meet the Polish 
Prime Minister, Mr. Jaroszewlc, 
and • Head of Stale, ■ Mr. 
Jablonski, during bis stay, 
indicates that business will be 
mixed with pleasure. ' 

One of the main subjects on 
tbe informal agenda of tbe 
talks will almost certainly be 
the implementation of the 
Helsinki resolutions on the free 
movement of people and infor- 
mation In Europe. The French 
Government, In common with 
most of its Western partners, 
believes that the Communist 
countries of Eastern Europe 
have not done as much as they 
promised in tills field and 
hopes that Poland, with its 
traditionally close links with 
France, can be persuaded to 
make a bigger effort. 


Canadian ■ 
workers 
clash with 
police 

By Our Own Correspondent 

MONTREAL. OcL 15. 
.ABOUT 30 people were slightly 
hurt, including several policemen 
during a demonstration yesterday 
by striking workers outside the 
Alcan smelter at Arvida- 
Jouquiercs. 120 miles north of 
Quebec city. 

The -strikers were demonstra- 
ting in sympathy with the 
Canadian Lahour Congress's one- 
day general strike against tbe 
Federal Government's anti-infla- 
tion programme. They are 
members of the Federation of 
Aluminium Unions. 

, Local police bad expected 
trouble and called in Quebec pro- 
vincial policemen; and the clash 
occurred when about 3.000 
strikers marched from the 
smelter, past company offices and 
to tbe town centre. Tear gas was 
used by police after windows 
were broken by stones and, 
bottles. 

Mediation efforts in the Alcan 
dispute have been suspended for 
the past two weeks and are ex- 
pected to resume next week. The 
strike has been in' progress since 
the end of May. 


Minister sees slow down 
for Spanish economy 


BY ROGER MATTHEWS 
THE SPANISH economy will 
grow by only 2 per cent this 
year according to Snr. Perez de 
Rricio. (he Minister of Industry. 
t During tbe course of a TV inter- 
view he said that previous esti- 
i mates of a 4 per cent, growth 
: rate had been halved, while other 
| semi-official sources heiicve that 
1 the two per cent, figure is also 
I highly debatable. 

J Growth last year was only mar- 
i ginal and . without a sharp 
I increase in international trade 
i during the next 15 months few 
observers expect much growth 
in tbe economy during 1977, a 
factor that is bound to have Its 
effect both on unemployment 
and on the number of labour 
disputes. 

The Cabinet met to-day to 
discuss among other things 
budget estimates for next year 
which, like the balance of pay- 
ments deficit, is causing growing 
financing problems. Also on the 
agenda was the Government's 
plans for constitutional reform 


Egypt-EEO pact 

THE COMMON MARKET and 
Egypt last night Initialled a 
new trade and aid agreement 
after concluding the final stage 
of negotiations here earlier In 
the day. Renter reports from 
Brussels. EEC officials said 
that following the successful 
outcome of the Egyptian talks 
they were hopeful similar 
accords with Jordan and Syria 
will be concluded later this 
month. 


Barre faces 
crucial test 

By David Carry . 

PARIS. OcL 15. 

,THE two-month-old Government 
headed by M. Raymond Barre 
will face . its biggest Parlia- 
mentary challenge on Tuesday 
when a Socialist-Communist cen- 
sure ' motion condemning its 
economic programme will be 
debated. ■ 

Evidence that the ruling coali- 
tion parties, after the disarray 
in their ranks over tbe desir- 
ability of bringing in a Wealth 
Tax, are ready to unite to fend 
off the challenge . to the Left 
came yesterday when the 
National Assembly voted 27I-1S1 
against Opposition amendments 
to the economic programme, in 
particular the attempt to intro- 
duce a tax on private fortunes. 


MADRID, OcL 15. 
that are due shortly to be dis- 
cussed by an almost certainly 
hostile Cortes (Parliament). 

Urgent talks continued in the 
vital northern seaport of Bilbao 
to-day to seek a solution to the 
strike by around 1,000 stevedores 
which has left over thirty ships 
idle and has caused many others 
to be diverted. Work on the 
substantial port' enlargement 
programme bas also been halted 
by a strike of 30,000 building 
workers in the province of 
Vizcaya who are demanding 
wage increases 

This combination of labour 
disputes and mounting liquidity 
problems for many companies 
pushed the Madrid Stock 
Exchange General Index down 
again this morning to a fresh 
low for the year. The index has 
now lost nearly 24 per cent, since 
the beginning of the year and 
confidence was not helped to-day 
when for the second time in a 
fortnight a smoke " bomb was 
lobbed into the building. 


U.S, 5% growth forecast 
by Business Council 


BY STEWART FLEMING 

THE U.S. Business Council, a 
private group of top corporate 
executives, has forecast that the 
U.S. economy will shortly shake 
off its recent lethargy and will 
grow 5 per cen? in 1977 after 
allowing for inflation. 

The council's forecast comes 
amidst deepening pessimism on 
Wall Street about the economy’s 
performance and fears about the 
impact of another rise in OPEC 
oil prices. 

The Council’s economists say 
that the significance of tbe pause 
in the economy's performance in 
the late spring and summer 
months bas been over-estimated. 

They maintain that at least 
Iwo forces will revive the 


: NEW YORK, OcL 15. 

economy, a recovery in retail 
spending and a good Christmas 
season on tbe one hand, and a 
healthy, rise in. business capital 
spending on the other. 

The Council “does not believe 
that recent developments have 
changed the overall thrust of the 
economy or the forces powering 
it” 

On. this basis, it is forecasting 
a 12 per cent, gain in corporate 
profits next year on top of the 
30 per cent, increase expected 
in 1976, the hulk of. which has 
already been achieved. It is not 
expecting an increase of more 
than 100 basis points in short 
term Interest rates between now 
and mid 1977, and a rise of half 
that in long rates. ' „ 


Finland 

drops 

budget 

increases 

By Lance Keyworth 

HELSINKI, Oct. 15. 
THE FINNISH Budget Bill for 
1977 presented to-day by the new 
minority cabinet is essentially 
the Bill drafted by the five-party 
popular front coalition cabinet 
that collapsed in September over 
proposed ' increases in public 
expenditure. But those increases 
have been dropped. 

The budget is balanced at 
FMKs32.67bn. (£5.2bn.) which 
is some 7 per cent more than 
total budgeted expenditure in the 
current year so fir. including two 
supplementary budgets. Allowing 
for 14 per cent inflation in 1976, 
this means no real increase in 
public expenditure next year. 

However, there wiH' probably 
be supplementary budgets again 
in 1977. Moreover, the Left-wing 
parties will try to add to the 
total during the Bill’s passage 
through Parliament 

Turnover tax is to be increased 
by 2 per cent units to 13 per 
cent from January 1. The tem- 
porary taxes introduced In 1976 
on corporate property will not be 
renewed in 1977. The taxes on 
motor vehicles and petrol will 
be increased, and railway, postal 
and other charges will be raised 
again In 1977. The short-fall in 
revenue will be covered by 
raising FMKsl.66bn. (£265m.) in 
loans at home and abroad. 

Surprisingly, a GNP growth of 
5 per cent, (versus 0.5 per cent, 
in 1976) is foreseen for next year 
in the economic survey attached 
to the budget. Total investment 
growth is forecast at 3 per cenL 
(minus 1 per cent). The leading 
branches for public investment 
growth are railways, telecom- 
munications, education and 
defence. Investment goods 
imports are expected to increase 
by 3 per cenL and consumption 
goods Imports by 7 per cent 
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: tennecott 

ccepts BHPbid 
jfPeabody 

v MELBOURNE, Oct. 15. : 

BROKEN HU1 Proprietary 
ppany said its $81ra..bid for 
^.Wbdy.' GdaJ. the Australian 
tei diary of Peabody 'Coal pf 
. ■ ferEra; was. 'accepted --by ■Pea- 
.U& ■parent organisation. Ken- 
-»tt- Copper Corp, subject to 
' . i'a'nd Australian- Government 
- /itroyai f ■ : 

"•V?iaB6dy CoaT is the operating 
. - hpany for coal mining opera- 
Ds'in Central Queensland and 
Stem' Australia. !V- • 

liter 




INTERNATIONAL 
/;;! CORPORATION 


‘JiM Quarter 

venue 
Ofits 
t Share 
toMsMIu 
?enne 
- ofits 
. x Share 


in ! 
741.3m. 
•27.1m.. . 
7fltr 


2.18'on. 
. 79.3m.. 
' .239 


18.9m. 
• 5Sc 

1.74hn. 

45.0m.- 

1.33 


COLGATE-PALMOLIVE: : 


tftV Q carter ' 
venue - 
-ofits; - 
T Share 

Ik Month* '- 

avenue . . 
'ofits : -. 
t Share' 


- ivrt ' 
S84m..' 
43-lnfi- 

- - 57 c 

. 2,6bn. 
111.3m. . 

L4*. 


W5 

S45m. 

3&5m. 

51c 

. ; 2f5bn. 

.98.4m. 

-1.30 


ACEC expects an improvement 


ATELIERS de Constructions 
ElCetriques de Charleroi,. 
(ACEC), the Belgian Westing 
house Electric Corporation sub- 
sidiary, expects to break even or 
possibly show a small profit: fits' 
1976. 

• For. 1975 the company showed 
a- ne'f Ioss“bf JLFrs.43.Sip. despite 
a.. .gross- operating profit of 
B.FraJ02m. -The deficit resulted- 
from. losses carried forward, 
from 1973 an'd 197A 
The "improvement in earnings 


this 1 , .year was attributed to 
higher payouts from subsidiaries 
ahd-a reduction in ACECs debts. 
- For: the whole of 1976, ACEC 
expects sales- ' of around 
BJriLMbn. — up from 
B.FrsJ2:6bn. in 1975. In the first 
half of this year, sales rose to 
B.Frs.6.4bn. from a year earlier 
sales figure of B.Frs.4.6bn., 
ACEC said. 

Westinghouse said earlier this 
year that it wants to reduce its 
interest in ACEC, a major maker 


BRUSSELS. Oct. 15. 

of heavy electrical equipment 
and electrical household 
appliances, from the 67.8 per 
cent of the company stock that 
it currently holds. 

It is widely understood that 
Westingbouse is interested in re- 
ducing its interest to about 20 
per cent. Negotiations on this 
are beLng held with tbe Belgian 
Government and a consortium of 
companies including Soriete 
Generate dc Belgique, Belgium's 
largest holding company. . - 


RCA CORP. 

Third Quarter 1M 5 . 

1W5 

Revenue 

Ubru 

Z.2bn. 

Profits 

33.4m. 

32.8m. 

Per Share 

43c 

42c 

Nine Mamba 

Revenue 


3.5bn. 

Profits 

12l.4m. * 

76.6m. 

Per Share 

1.57 

97c 


AMERICAN CAN 


Third Quarter 

"'iwf s 

MTS 

Revenue ' 

S52.5m. 

81 8.5m. 

Profits 

34.9 m. . 

29.1m 

Per Share 

1.78 

1.48 

Nhw M emus 



Revenue 

2.4bn. 

2.2bn 

Profits 

79.2m. 

64.5m 1 

Per Share 

'■4:02 . 

3.26 


Heinz files soil 

against Campbell 

' Pittsburgh; oct. 15 . ! 

H. J. HEINZ and Co., has filed 
an anti-trust suit against Camp- 
bell Soup, charging Campbell 
.with- atteniptins to monopolise 
trade in 'tbe manufacture and 
sale- of Vanned soup. Heinz, is 
al6p claiming S105m. damages. 

The suit filed in the Federal 
District court for the western 
district of Pennsylvania, charges 
Campbell. Soup with- violations 
of section two of the Sherman 
Act; The damages sought will 
be trebled under the Anti-Trust 
laws, Heinz added. 

Reuter • - ■ 


ORDINARY SHARE INTEREST 

equaito 





(where income tax 
' _ paid atthe basic raw) . 


From 1st Novemtwrl976 . . 

without fixed term restrictions 

PADDINGTON BUILDING SOCIETY 

125 Westhourne Grove] London W2 jd 01 -727 0021 

Atember of the BUildin&Socfeiies Assbcratiori. 

•“,. -Auihdnsed-Tor Trustee Investments.. - ' • 


CROSS FRONTIER DEALS 


Elco buys coal stake in Canada 


ELCO . MINING, owned by six 
European coal. .and steel com- 
panies, has bought a 50 per cent, 
stake in the Elk River coal 
reserves venture in . British 
Colombia, Gan aria. 

. According to Elco’s managing 
company^ Exploration und Berg- 
bau; it bought the stake from 
Mortison-Khudsen Company, sub- 
sidiary Emkay Canada Natural 
Resources, 'for -an undisclosed 
price.; Elco " will take over 
management uf the coal project, 
whose next stage will be a 
SlQJhn. feasibility study over the 
ne*t l7 months, and the venture’s 
projected annual production 
capacity-, is put. at 4m. short tons 
of Miring .toaL • 

Elco. Mining is- 25 per cent, 
owned ‘by the Italsider/Finsider 
group, 20 per cent, by Hoesch 
Werke, 12J5 . pot cent each by 
August Thysaen Huette, Mannes- 
mann. Stahl werke Pelmo-SaiZ- 
gitfer arid Rubrkohle, with 5 per 
cerft provisionally held by E und 
B, a spokesman -said. 

The other, partners in the'joint 
venture jme JStee'l Company .of 
Canada, with 25 per cent," Home 
Oti with J5. per cent, and Home 
Oil's subsidiary, Scurry Rainbok 


Oil. with 10 per cent E und B 
is owned 54 per cent, by Thyssen, 
38 per cent, by Hoescb and 8 p»*r 
cent by Fried- Krupp Huetiem- 
werke. Reuter 

Toyota visit 

TOKYO, OcL 15. 

EXECUTIVES of the Toyota 
Motor Group are to visit the- U.S. 
shortly to seek a closer tie-up 
with General Electric Company 
in tbe field, of air conditioners 
and other appliances, a Toyota 
Group spokesman said.' 

• Among ifaem wiH .be Shoichfro 
Toyota, rice president of Toyota 
Motor Company, and Teizo Yama- 
moto, vice president of. Toyota 
Motor Sales Company. 

Toyota and G. E. have a busi- 
ness link-up in the marketing of 
G. E. air conditioners, refrigera- 
tors and home' appliances in 
Japan, the spokesman added. 
Reuter 

American 

Buildings 

EUFALA ALA, Oct 15. 
AMERICAN. Buildings Company 
said it had acquired a 46 per 


DUSSELDORF, OcL 15. 

cent, interest dii Schoeller Hal ten 
Bau of Vienna, Austria, and . will 
engage in a joint venture with it 
to establish manufacturing facili- 
ties and expand the distribution 

of pre-engineered; metal build- 
ings throughout Europe and the 
Middle East. 

The Austrian company is a 
distributor of metal' buildings. 
The manufacturing operation is 
to be established near Vienna 
and production is to begin early 
next year. ;; : ■ 

A spokesman said -the acquisi- 
tion represents an investment by 
American Buildings of less than 
31m. ' in a combination of ser- 
vices equipment and cash.- 
AP-DJ : • . ' 

Jardine Matheson 

ilONG rtvONG, OcL 15. 
JARDINE Matheson and Co. 
said the group. had acquired the 
whole of the issued share capital 
of Pickford Dawson and Holland, 
the London insurance brokers. 
The cost was riot disclosed. 

' Tbe company' added that a 
group 'subsidiary, Jardine Mathe- 
son Insurance Brokers (U.K.J. 
had acquired Pickford Dawson, 
brokers at Lloyds, 





TURN £1000 etio £lfiir N FIVE YEARS, 
OR £2594* IN TEN. GUARANTEED 


■ A CITY OF WESTMINSTER ASSURANCE 
GUARANTEED GROWTH BOND is that simple. 

And that profitable. 

However unsuble the investment market may become, 
your capital growth is guaranteed. Without any worries or any 
problems. Arid you can choose any investment period that suits 


Early encashment 

. Should you suddenly need 
your money due 10 unforeseen 
rircuxn&ttnccs, you cm cosh in your 
Growth Bund. Under current conditions 
you would rcoave v; o 0 of your prigi nal 
investment plus 5", p-a. apciunulired 


you between five and fifteen years. Y ou can invest anything from compound interest on this sum although, 
a minimum of £500 up to £50,ooo. -The choice is yours. — 


10% p.a. net 

The return offered to die 
basic rate ux payer is 10% p.a. ncr, 
which is equivalent to a grass return of 
up to 14-3*^. Mate your capital gtow 
the guaranteed way. With a City of 
Westminster Assurance Guaranteed 
Growth Bond. 

* 

How will your money grow? 

The following tabic shows 
how vour money witi grow and gives 
the amount that will be paid and the 
rate of return to a basic rate taxpayer. 
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4- You can take out our 
Property Unit Linked Annuity which 
has shown an outstanding performance 
since its launch in 1969 and Jims to 
give an increasing income for life. 

Your tax position 

Your Guaranteed Growth 
Bond is completely free of capital 
gates tax- It is also completely free of 
income tax providing you pay tax at the 
basic rate. 

If you pay income tax at the 
higher rates or if you become liable to 
higher rate tax at thc^ime of encashment 
jlhere may be a liability to this tax on 
the increase in the value of your 
investment. There may also be a liability 
to the investment income surcharge 
although you may be able to minimise 
the tax liability by choosing a bond which 
matures at a tune when your income is 
lower, such as after retirement. 

If you are in any doubt about 
5®ur tax poation you should consult 
your professional Bnaecol adviser. 


the Company reserves the right to alter 
these terms should the situation demand. 

So after only thirteen months 
you should already be making a profit. 

Lffe assurance cover 

Should you die before the end 
of the period'ot your investment, your 
money is returned to your dependants is 
full. Added to this after the first year is 
an extra 5*,, per annum accumulated 
compound interest. 

Apply now 

This Growth Bond issue is 
dependant on the current exceptionally 
high interest rates and can be closed at 
any time without notice. So you should 
act now. 

Choose the term of years 
suitable for your own requirements, 
complete the application form and send 
it to us with your remittance other 
directly or through your professional 
adviser. Start your guaranteed 
investment now. 

It'll o*w I* iwd on a* kderpftiafMi ef pnsM In and 
talane Hevanus prates, nils ofln u not ppsn » widena 
oi the RcnitOL pi kdmiJor mytiody inlet On aaaot 11. 
(Mtn Sccftntfl. 


Attractive options at the 
end of Hie period 

At the end of the selected 
period you can dioc^e between four 
attractive options. 

i. You can receive your 
guaranteed cash sum. " 

3. You can continue your 
investment in the Guaranteed Growth 
Bond at the rates prevailing at that time. 

3. You can take an income for 
the rest of your life-payable monthly in 
advance and guaranteed for a mi ntmn m 
of five years even if you should die 
within, that period. 


^ —PflOWMJU. FOfl » GUARANTEED GROWTH BOND— 

I To: CHy ot Wastoriniter A a ron nee Company Lid, RlngatMd Homo, 8 Whitehorse Road, | 
Croydon, CflB2M-T«l«photte01-8S4BGS4 Bfecfc Men ■ 

| GHpS IClDGfifT | 

I Name f m fall) Mr./Mm/Mas . I 

I Address 


I 

| I wish to invest 


I 

D are of Birth [ 

.(raianmuD £300, then in multiples of £100 to a J 


I maximum of Cmooo) for a period of -.years (5 to 13; state which period you require). . 

I radose a cheque payable to: Coy of Westminster Assurance Company Limited. I 

. 1 declare Hut (he above statements are 1 rue and correct and shall form the of the i 
| contract benreen.tne and the Company. ' § 

J Dan. Signature / j~~. { 


j CnYOfVVtSTVtWSTER ASSURANCE 

^ 2s& c JjHgcdijjble Hau EC. a g- Jq Doro.S 1 . London. WiX jHS j 
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Peter Bullen examines the rising cost of Britain’s shopping basket 
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O NCE again yesterday’s 
official price index figures 
showed that the main 
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They call it 
validation 


THE FIRST business of the 
House of Commons when it re- 
assembled this week was to 
debate the economic situation— 
in particular, of course, the 
situation created by the Chan- 
cellor's decision to jack up 
minimum lending rate and call 
for further special deposits 
from the banks. These meas- 
ures have not so far had the 
dramatic effect on the price of 
sterling for which the Chan- 
cellor may have hoped — a fact 
which has not made him more 
popular among his fellow- 
Ministers, who have to reckon 
with the unpopularity of Mr. 
Healey's approach among most 
Labour supporters. Prices in 
both the gilt-edged and equity 
markets have continued to drift 
up and down uncertainly within 
a narrow range. 

The explanation which Mr. 
Healey gave of his measures in 
the debate was very much as 
expected. The short-term credit 
in support of sterling arranged 
in the early summer had pre- 
supposed that a firm grip would 
be taken on the growth of the 
money supply. The refinancing 
of that part of the credit that 
has been spent in supporting 
the pound will* involve giving 
a more explicit undertaking ■to 
the International Monetary 
fSind. But in the banking 
month to raid - September 
(things have been better since 
then) the Government was able 
to sell very little stock to the 
general public and the rise in 
the money supply was therefore 
sharp. 


way to validate the Govern- 
ment's policy. The Chancellor 
claimed in the debate that, 
whatever monetary - troubles 
there -might be, the “real 
economy " was developing in 
line with the Government's 
strategic objectives and that 
this was the reason why foreign 
observers like Chancellor 
Schmidt — whose visit to the, 
Prime Minister last weekend 
has produced a sizeable crop of 
unsubstantiated rumour — argued 
that the pound was under- 
valued. But the production 
index published on the day 
after the debate did not, as the 
Chancellor claimed, suggest 
growth at an annual rate of 
□early 6 per cent but a virtual 
absence of growth during the 
past few months. 


cause for the rise in the cost 
of living in September was 
higher food prices. For the 
month the 3.8 per cent, rise in 
all foods, including 9.2 per cent, 
for seasonal foods, was blamed 
on dearer potatoes, milk and 
dairy products, meat and bacon 
and some other vegetables. 

Over the 12 months since 
September 1&75 the index shows 
there has been a jump over 
almost 20 per cent in food 
prices including a huge rise of 
a third in seasonal foods for 
which the worst drought in 
Britain for some hundreds of 
years must be largely to blame. 

For housewives, caterers, can- 
teen managers or anybody buy- 
ing food regularly .the figures 
will cause no surprise. A mix- 
ture of 'seasonal shortages, 
exacerbated this year by the 
drought: cuts in consumer sub- 
sidies, increases -in producers’ 
prices and the gradual move 
upward in U-K. prices closer 


to EEC 'levels generally has 
caused the steep rise in the 
nation’s food bills. This in turn 
is beginning to affect demand 
for certain foods and a switch 
from some of the more expen- 
sive items in the diet to those 
more reasonably priced. 

Against this background of in- 
creasing pressure on family 
budgets, any negotiations over 
the EEC Commission's demand 
for a devaluation of the Green 
pound, however reasonable it 
may seem to our EEC partners, 
will be watched closely because 
a devaluation would add to the 
pressure on domestic food 
prices. 

Although the effect on food 
prices of a small devaluation 
would not be as grim as some 
reports have suggested it is 
bound to add some fuel to the 
fires of inflation. On the other 
hand, the payment of between 
£30 Om. and £400 m. in monetary 
and transitional compensatory 
amounts to the U-JK. this year 
from the EEC Farm Fund, 
which has the effect of keeping 
down. U.K. food prices, does 


perform two other vital tasks: 
it enables Britain to consume- 
large quantities of Community- 
produced foods that could other- 
wise cause embarrassing sur- 
pluses and also keeps prices 
and competition between EEC 
partners on equal terms. 

Britain's stand on the EEC 
Green pound issue is to resist 
to the utmost any devaluation 
to prevent the immediate rise in 
the. price of food to consumers 
it would entail- While it main- 
tains this; position it also holds 
a valuable negotiating weapon 
that could lead to important 
revisions in the Common 
Agricultural Policy if used 
wisely. But if Britain does bow 
to the pressure from other 
Community members for a par- 
tial devaluation of the Green 
pound, the effects may not be 
quite as dire . as some people 
have predicted. 

An immediate devaluation by 
5 per cent, would, in theory, put 
2p a lb on butter, bacon and 
cheese prices, lp on a kilo bag 
of Sugar, ip on a large loaf- and 
2}p a Lb on beef prices. 


Large cheese stocks and' the 
recent rapid' rise in beef values 
could, reduce the' increases to 
lp a lb oh butter, cheese^aiid 
bacon and make little dr. no 
difference to beef prices. A 5 
per cent, devaluation of the 
Green pound would add little, 
more than' a third of 1 per. cent! 
to the food price index. A 10 
per cent change would, of 
course, double all the . above 
figures. . " - 

But by next April food prices 


high prices and demand falls 
sharply. 

Soon the Government will 
aba have to carry out its pub- 
licly-stated intention of further 
cuts in food subsidies.-. By next 
April the lp a lb flour subsidy 
will probably have gone; the-ljp 
u loaf bread subsidy halved; 
the 7p a ib butter, subsidy .-cut 
to -4p or 5p and the Mp * lb 
Cheese subsidy reduced to ,6p 
or 7p a lb. '■* 


will in any case be much higher 
for a number of reasons.' Milk 


for a number of reasons.' Milk 
will go up lp to 10}p a 'pint 
in Jenuazy, as' announced 
already to provide drought aid 
to dairy farmers; beef -supplies 
are getting shorter still and' this 
could add another -5p or 8p a 
lb on average which may poll 
up pork,' Jamb and broiler prices 
by 2p or 3p a lb. 

Eggs will have more thin 
restored - the 4p to 5p cut- in 
prices which will be noticed- in 
the shops next week and pota- 
toes could be several pence a 
lb dearer because of the dis- 
astrous crop this year — unless 
housewives rebel against the 


. The cuts will be politically 
embarrassing domestically but 
such display of determination 
to contain public expenditure 
however unpopular could reap 
dividends in terms of added -con- 
fidence in sterling from foreign 
buyers. 

To sum up, with the excep- 
tion of fresh fruit and: veget- 
ables, nearly all major home 
produced foods will cost more 
in six months' time and im- 
ported and processed food 
prices will rise slightly to offset 
the fall in sterling and- the 
general, rise in production costs. 

A small change in the Green 
pound rate would be a con-. 


tributary but not^a major 
of- the increases and. could if. 
in the. medium to long; tenn - • 
stimulating hdme.- output 
wonjd lead.eventualiy to savj>.* ?■'. . - 
On high-c£>st imports. 

Unfortunately, the rise-1* 
food prices between -now ? £ 

. next April will be only the-/ . 
lufle to. even steeper inexqj . 

that must come in the follofr/r- 
12 months tp bring the UJC'v-: ' > 
to the same levels 
munity . partners.; • • - - . [• * y •? " * . 


- Any decision by the Eft a-.. ... -- 
raise- its farmers’^ prices at 1 ^ ■ 
annual review next Spring 
make subsequent adjuste^‘^;' :: “ * 
in •' UJK. price: . levels;.- , .. 
sharper. .One consolation is As . 

natural disasters apart 
this' year’s drought) therpisi* ' ‘ ' 
high prices for beef, -chip. 
cocoa, lamb, potatoes, -rGu&jr.. . 
and other foods will act # ■' 
spur to farmers to prod?'',./ -■* 
more' in' future years/By > ' L 
.the CAP may have been n 
fied to give consumer* $om< 
couragement-to buy the foo 
reduced prices rather i 
allow the accretion of m 
tains of surplusproduce. •- 


# i 

But John Cherrington is sceptical about the chances of major reforms in the GAP 

T HE deadlock in talks over marked divergence in political to maintain the viability of the beyond a spluttering explosion countries would th 
the Green pound, coupled attitudes to farming. In Britain family farm. a couple of years ago when exporting to 

with Wednesday's state- there is no doubt that since the There* are also in many Josef ErtL the Minister. of AbtL Althnueh intended 


Exports down 

Since sterling was already 
drifting fast down, the. Chan- 
cellor decided that some drastic 
action was needed both to check 
the growth of the money supply 
and announce to the world that 
the Government was ready to do 
whatever might be necessary to 
restore confidence in its policies. 
He 4lecided, in effect, to take 
the sort of measures which the 
TMF would require of him snon 
in any case; they were necessary, 
he said, “ to validate the 
economic strategy ’’ introduced 
in July. To validate, presum- 
ably, means to make credible: 
yet there has been no sharp 
recovery in the exchange rate 
and, consequently, only limited 
sales of the two new tap stocks 
issued to accompany the hoist- 
ing of interest rates. 

One reason for this absence 
of reaction is no doubt the fact 
that the latest business indica- 
tors do not seem in any 


Prices up \ 

This stagnation, and the high 
level of unemployment which 
accompanies it, would be toler- 
able if the pattern of output 
were being shifted according to 
plan, to give priority to invest- 
ment and exports. But invest- 
ment is certainly unlikely to be 
encouraged by the latest squeeze 
on credit and the trade figures 
for September show a fresh rise ; 
in the deficit, with the volume 
of exports actually falling by 3 
per cent between the second 
and third quarters. 

Even this might be just toler- 
able for a short time for the 
sake of bringing inflation under 
control. But the latest retail | 
price index published yesterdays 
shows not only a very sharp 
rise in the price of seasonal 
food but a sharper rise than for, 
some time past in the price of 
other goods. Worse still, the 
latest index of prices paid by 
manufacturing industry for raw 
materials and fuel (with another 
rise in oil prices looming over 
the horizon) 'suggests that the 
target of single-figure inflation 
has retreated even further into 
the future than the Government 
admits. 

These economic strains imply 
political strains. The financial 
markets, therefore,' can do noth- 
ing much but wait and see 
— not knowing whether a re- 
shuffle or an election, another 
deflationary package, an EEC- 
backed loan or a retreat into 
protection is on the way. Even 
if nothing so dramatic is on the 
way, decisions of any kind will 
be difficult to take until the IMF 
drawing is finally arranged in 
December. 


T HE deadlock in talks over 
the Green pound, coupled 
with Wednesday’s state- 
ment by .Mr. Lardinois the EEC’s 
Agricultural Commissioner — 

that the new monetary compen- 
sation amounts (MCAs) to be 
introduced on Monday were 
proving the whole system “no 
longer feasible ” — show that the 
Community is in more confusion 
than ever in trying to sort out 
the short-term difficulties of the 
CAP. These incidents also sug- 
gest that the longer-term reform 
of the policy is a long way off, 
if it is not already a dead duck. 
Either other members of the 
EEC do not want reform of the 
CAP, which was one of the key 
features of the Government's 
stance in its renegotiation of 
Britain's Common Market entry 
terms before last year's refer- 
endum, or else they cannot agree 
on what shape it should take. 
Except for Britain, the EEC sees 
little actually wrong with the 
CAP. 

Even the British view is 
based on a negative attitude. 
There is still the hankering to 
return to the time when food 
was a basic raw material for 
Britain, to be secured wber* 
ever it was offered and on the 
most advantageous terms. But, 
short of withdrawing from the 
Community completely, there is 
no hope of return. 

It might be that at some 
future date the sight of world 
food supplies at bargain prices 
could stimulate, here or even 
on the Continent, a modern 
equivalent of the propaganda 
for the abolition of the Com 
Laws more than a century ago. 
The circumstances are believed 
by some to be even propitious 
to-day. World prices of the key 
commodities — beef, dairy pro- 
ducts, grain and sugar — are 
substantially below those in the 
Community, and on any read- 
ing of agricultural history they 
are likely to continue so. 

The reason for the difference 
in attitudes between the U.K. 
and other EEC countries is the 


marked divergence in political 
attitudes to farming. In Britain 
there fe no doubt that since the 
repeal of the Corn Laws, policy 
has been weighted towards 
cheap food and maintaining in- 
dustrial interests. Even since 
the last war the Agricultural 
Act was specifically designed to 
enable enough food to be grown 
here to keep down the price of 
Imports. It was not on the 
Statute Book to sustain the farm- 
ing industry for any love of 
farming. Farmers in Britain 
have no power through the bal- 
lot box. 

In Europe, on the other hand, 
the farming community was 
until the end of the war 
between 20 and 30 per cent, 
of the population, and it is now 
probably around 12 per cent. 
In Britain the number engaged 
in fanning is no more than 3 
per cent. Afto in voting power 
the European farming interest 
can still call on those who have 
left the land to maintain their 
sympathy for at least another 
generation. 

Critics of the CAP argue that 
it is designed so, that the in- 
efficient French peasant in the 
Massif Central can make a liv- 
ing. This Is a misconception. 
European prices are high, but 
not high enough to provide sucb 
a peasant with the means of 
life. What EEC prices have 
done is to enable small farms 
—those giving full-time work 
to a man and his family — to 
prosper reasonably well, and 
larger farms to do very well 
indeed. 

Besides EEC guaranteed 
prices, all Member Slates aid 
their farmers to a marked 
degree. Holland's expenditure 
is about 5 per cent of the value 
of agricultural production, 
Britain's is 10 per cent and 
France’s 24 per cent Much of 
this investment is in structural 
improvement, pensions and 
various covert methods of price 
support The important thing 
is that it is a policy designed 


to maintain the viability of the 
family farm. 

There- are also in many 
countries legal measures to 
ensure that this remains so. 
It is almost impossible, except 
in the U.K. and perhaps Italy, 
for a foreigner, a non-farmer, 
or even an established farmer, 
to buy up land and develop a 
farming empire. The private 
sector claims that co-operatives, 
although not compulsory, are 


beyond a spluttering explosion 
a couple of years ago when 
Josef Erti, the Minister of Agri- 
culture, called the CAP a mad- 
house, nothing has been done. 

Unlike Germany, Ireland is 
very dependent oh farming and 
desperate for higher .farm 
prices which it is denied at pre- 
sent through being, tied to 
sterling and the U.K’s rate of 
transition to full membership of 
the EEC. With ,25 per cent, of 


PRICES AT EEC FRONTIER AS PERCENTAGE OF 
WORLD PRICES 


Product 

im/74 

average 

. 1974/75 
average 

Common wheat 

79 

.107 : ; 

Durijm wheat 

114 

125 

Barley 

96 

107 

Marza 

98 

106 

White sugar 

66 

.41 

Beef and veal 

111 

168 

Pig meat 

131 

109 

Eggs 

111 

164 . 

Blitter 

310 

326 ' 

Milk Powder 

156 

140 


countries would then have in 
exporting to Germany. 
Although intended as a short- 
term measure, they are still 
in being, but are being slowly 
reduced, with every reduction 
bitterly opposed by German 
farming interests. - • 

British fanners are also in- 
censed because. In their case 
the subsidy which the MCA 
confers on exports from the 
Community keeps British farm 
and food prices down. ' Their 
cc-t is high. A devaluation of 
tk?' Green pound,, which the 
National Fanners Union has 
been demanding, is being re- 
sisted by the Government and 
is not. it seems, being whole- 
heartedly pressed by all the 
other member countries. 


tlon is in France, but this 
been mainly because of Gov 
ment aid and education for 
small and medium fan 
Holland has also entered 
production race with a 50 
cent, increase since 1963 
-exports to Britain of butter 
from 17j000 to 116,000 tonne 
the past three years. 

Various suggestions 
attempts have been made 
deal with this problem, eit 
based bh price reductions 
paying farmers not to r 
cows. But none of them, w 
tried, has stopped the increi 
in production. It is fijndamei 
that 'the dairy cow is, oil 
European conditions, the h 
efficient converter into cast 
a farm’s feed stuffs. 


Source: Directorate Gaiwrof Information, firanofc 


almost mandatory and heavily 
supported by fiscal means. No 
small farmer need therefore be 
at a disadvantage in business. 

Even Germany, the most 
industrialised of the Nine, is 
committed to helping the 
smaller farmer. It is true that 
its farms are probably smaller 
on average than elsewhere, that 
two-thirds of the occupiers are 
part-timers working in indus- 
tries which German govern- 
ments have sited in the 
countryside. It is also true 
that German food prices are 
higher in general than in the 
rest of the Community, and that 
Germany pays more towards the 
support of the CAP than any 
other country. Therefore in 
logic it should be the foremost 
country in demanding reform 
of one sort or another. But 


its population on the land, 
Ireland Is both politically and 
economically dependent on high 
food prices. 

Faced with these conflicts of 
interest it is obvious that noth- 
ing can and will be done for 
a very long time to change the 
highly protectionist policies of 
the CAP. But can anything 
be done to reduce the costs? 
These mainly concern price 
support by intervention, but the 
financing of Monetary Compen- 
satory Amounts (MCA) has 
become a serious complicating 
factor. 

MCAs are used to attempt 
to equalise farm prices in spite 
of monetary variations. They 
were .devised when Germany 
revalued the D-Mark and were 
designed to remove the price 
advantage which other member 


This is because it is recog- 
nised that the British Green 
pound is not only a subsidy to 
the British consumer but one 
to the Community farming in- 
a us try as well. Without it sur- 
plus European milk produces, 
.pork, beef and grain would 
probably have to be bought-for 
intervention or. exported to 
third countries with subsidies 
which would be even more 
costly than the MCA burden. 

It is not. likely that instability 
of"’ exchange rates will of itself 
destroy either the CAP or the 
Community- But on the other 
hand it must be obvious thht 
without real monetary union 
there will be ho real Common 
Market. 

The main agricultural prob- 
lems concern milk, beef, grain 
and sugar, products wblch .are 
specifically protected by inter- 
vention buying. At present the 
milk problem is the most press- 
ing. Milk production in - the 
Community is still increasing 
and in spite of the drought this 
summer is likely to continue 
doing so. The surpluses produced 
axe spectacular as shown by the 
skimmed milk “ mountain.” 
Again, the reason is not excess 
production by that mythical - 
French, peasant. 'It is true that 
the biggest increase in product 


The basic trouble is that 
point' of support in the CAJ 
butter and skimmed milk, . 
not liquid as in Britain. ’ 
success of British policy a 
many years bas meant that m 
liquid milk is drunk in Brii 
than in Germany, France . 
HoHand combined. 

The milk problem Is furl 
aggravated by a gentle decl 
in consumption of all n 
products. The Commissi! 
levy on protein imports - 
assist the sales of skimt 
milk powder and a proposed 
on edible oils will raise a 
to users of protein i 
margarine and do nothing 
reduce the surplus. - 

The principle of sugar que 
which the Community inheri 
fronrits individual member 
probably the only sensible i 
in which to regulate product 
to something like mar 
demand. Without a natic 
responsibility for product 
excesses, nothing cap and i 
be done. But It is doubtful 
fanners would let -their pol 
dans adopt such a mease 
which could probably only 
effected by enforced pr 
reductions by national gove 
ments brave enough to ini 
the wrath of their farmers. 


Letters to the Editor 

Nationalised JL 


industries 

From Mr. A. Sea te 

Sir, — The telephone service 
was nationalised m 1912 because 
of tbe cbaotic state of com- 
munications at that time — the 
coal industry was nationalised 
because of the appalling condi- 
tions of the mines due to lack 
of investment by tbe owners — 
the electricity supply industry 
was a hotch-potch of efficient and 
inefficient units crying out for 
rationalisation and so on. In 
every case the State has had to 
intervene either because of 
financial crises in the private 
enterprises or the necessity to 
produce a co-ordinaied and 
rationalised industry. 

Now we have the Conservative 
Party delegates at the confer- 
ence demanding denationalisa- 
tion with as dosmatic insistence 
as the National Executive of the 
Labour Party demanding further 
nationalisation. At least the 
latter bas logic and history on 
its side. 

No doubt the Conservative 
Party delegates have claimed 
that the nationalised industries 
are Inefficient and perpetual loss 
makers. But where this is true, 
why is it so? Dr. Rhodes Boyson 
has propounded tbe Boyson 
X+l plan whereby successive 
Conservative Governments will 
denationalise any industry pre- 
viously nationalised by a pre- 
ceding Labour Government +1 
presumably randomly selected. 
Be further stipulates that a Con- 
scivativc Government should run 
the nationalised industries tbat 
remain so inefficiently that the 
public will demand their break- 
up. 

This, of course, is dogma at 
its worst but to suggest that 
there is something new in pro- 
posing that a Conservative Gov- 
ernment should run nationalised 
1 Industries inefficiently is to be 
particularly naive— it has always 
deliberately crippled them and 
made sure thot they were a 
source of public complaint. 

The Conservative Party must 
accept, as protagonist of efficiency 
and sound organisation, that the 
present nationalised industries 
arc here to stay and apply itself 
when in office to improving them. 
Fragmentation can only lead to 
chaos and waste. Tbe party 
must also accept that any major 
industry will be nationalised if 


it is regarded as vital to the 
national interest, as >n the case 
of Rolls-Royce, and collapses due 
to tack of investment or financial 
insolvency. • 

If the above is rejected and 
the Boyson X + l plan or some- 
thing similar is adopted then I 
would expect that at tbe new 
election, the CBl ahd the British 
Institute of Management will 
reject the party manifesto as 
completely unrealistic. 

A. D. Neatc. 

54, Links Lane, 

Rowlands Castle, Hants. 


Cuts 

From Mr. C. Williams. 

Sir, — Samuel Bruton (October 
11) makes a clear and unanswer- 
able case for cuis in public sec- 
tor spending. Having warned, 
however, of the dangers of in- 
effectual and deceptive cuts he 
urges the Government to aban- 
don its plans to increase public 
ownership in industry. Presum- 
ably the Government intends to 
finance these ventures through 
sales of Gilt-Edged stock and 
the compensation of shareholders 
therewith which. I admit, will 
make the task of funding the 
public sector borrowing require- 
ment no easier. Money paid in 
compensation whether to Haw- 
ker Siddcley or to the small 
shareholder in Yarrow will still 
be available for investment, 
probably In, tbe slock market, 
aud will not add greatly to con- 
sumption. 

Nationalisation is undesirable 
Cor other reasons, but it is sad 
that Mr. Bntlan and same Cob- 
servative politicians should use 
this red herring to distract our 
attention from the fact that 
effective cuts must be made in 
the level of employment and 
services provided by central and 
local government. 

C. A. Williams. 

22. Lirion Road. S.W.4. 


When this icy stream hits the 
beat of tbe stomach, however, 
the gas is released and the con- 
sequences can be very uncom- 
fortable. Bitter should be served 
at. or a little below, room tem- 
perature and if it is too difficult 
to serve the answer is to go easy 
on the C02. Chilled beer also 
loses a lot of its (precious tittle) 
flavour^-one might as well drink 
iced soda water. 

Mr. Arnold Hill says “ every- 
one else has been drinking cool 
beer for years." This surely 
refers to lager beers and I am 
sure that most bitter drinkers 
will auree that he may do what 
ho likes with that stuff. Why 
doesn't he carry his philosophy 
to its logical conclusion and 
serve lager lollipops? 

John Lewis. 
m. Alexandra Road. 

Chandler's Ford. Hampshire. 


tbe cost for him to type his own 
Idlers out. 

The anuve applies for the 
individual letters that genuinely 
need individual irc-aiinenL There 
is still a wcaufa of mefficiency 
to-day in the use of the indivi- 
dual typing and signing of what 
ought to be standard form letters 
that ought to be produced by 
computerised systems. 

J. R. Harrington. 

Flat 32. 

24, John tslip Street. S.W.2. 


Bitter 

From. Mr. J. Lctcis. 

Sir.— I read (October 12) with 
dismay that Whitbread is to in- 
vest £7m. to ensure that our beer 
is served chilled. (The 
euphemism actually used is 
“ cooled " but wc all know what 
that means.) 

Of course it is easier to serve 
that way as the C02 is less active 
at lower temperatures and iess 
“head " is produced in tbe glass. 


Typing 

From Mr. J . Harrmpton. 

Sir,— B. W. Canning (October 
11) bemoans the lack of training 
in transcription. 1 bemoan the 
myth of the “need for tran- 
scription." Nobody would employ 
a manager or executive who was 
incapable of using a telephone. 
It seems to tno that it is as 
reasonable to expect a manager 
to be able to use a typewriter as 
lo use a telephone. 

- I admit that it is unlikely that 
y manager or executive could 
achieve tbe typing speeds of 
secretaries and transcription 
artists (L can achieve 60 wpm 
myscif). But even at much 
reduced speeds the manager 
typing out his own letters ought 
to be more efficient than one 
using a typist or secretary. If 
the manager currently writes his 
transoribahle items down in long- 
hand or spells out every word 
that might have more -than one 
spelling when dictating audio 
work it is obvious that the time 
which be actually lakes to pro- 
duce a typed letter himself would 
be lexs than the time taken to 
write or dictate it. Even if be is 
abie to dictate to a shorthand 
typist the total cost in man hours 
for him to dictate to his short- 
hand secretary, have ber type 
and check it. then (he has to) 
read through dt again himself 
and sign it in a normal office 
situation of interruptions by 
ringing "phones and callers will 
almost certainly be greater than 


Actions 

From Mr. S. Summerfield 

Sir,— Mr. Anthony Harris's 
analysis of our present economic 
predicament is probably gener- 
ally acceptable t articles UcL 2 

and 9). His recommendations, 
however, only make sense if we 
continue following tbe rules of 
Samuel Bniians market 
economics. But as non-rcsidcnL 

holders of sterling do not play 

the game according lo Qucuns- 
berry Rules, why should we?. As 
Sterling by common conseul 1$ 
not overvalued at present I 
would expect a* a reasonably 
active supporter of the Govern- 
ment. that— at least ultimately— 
the following steps be taken : 

Import deposits, which would 
have some or all of the following 
effects: augment public funds, 
reduce the money supply, reduce 
imports and increase inflow uf 
foreign currencies if exporters 
were lo lend the required import 
deposits. 

Powers to acquire compul- 
sorily U-K. i v idem owned 
foreign portfoiiu investments 
with the view to buying up the 
more volatile part of the Sterling 
balances. The present cat-and- 
mouse game which the Bank of 
England is playing with specu- 
lators m the spot and forward 
currency markets with the aid of 
juggling with interest rales is 
hardly the answer to the problem 
of the sinking pound. We must 
make Sterling scarcer altogether. 

Variable public scctur securi- 
ties asset ratios for banks and 
insurance companies alike, if tbu 
present “corse: scheme" lo 
contain personal advances is not 
sufficiently effective, maximum 
ratios could also be applied in 
this sector. This should ease the 
problem of meeting the public 
sector’s Sorrowing requirements 
without adding unduly to the 
money supply, always assuming 


that the latter requirement Is token it is a matter of embar- 
ically dll inai uu^mtaiii m a rassinent that the only African* 
s-ituaium of ample spare with whom the British Govcm- 
capacily. ment chouses to deal arc extru- 

Reduce the minimum lending mists, with nu published pro- 
rate from us present crisis level grammes of social or economic 
to allow for a more rapid development, 
modernisation of British If a solution is arrived at 
industry and for a reduction of wiihnut taking into account ail 
the current level of unemploy- shades of African opinion in 
ment which, politically, is bccom- Rhodesia, the almost certain 
iog less and less acceptable. result will be one of disaster. 

If the second expected step by both for Africa and the free 
the Government should prove w °riA . 
inadequate. U.K. residents-owned J- Gl °P s -_ •. . 
physical foreign investments may The Old Sanatorium, 
have to be sold lo the Govern- Clifton Colleyc- 
ment as well. Any step of this Bristol 8. 

kind must, however, be rather 

selective in view of the close 
relationship oi Mime ol tnese Oclloc 
investments with British exports. From Mr. R. I nohum. 

Has u ever occurred io anyone sir, — The unprecedented mini- 
that the monetarist school bas a mum lending rate uf 13 percent., 
vested academic interest for any will mean that once again the 
incomes policy lo fail? lncidcn- private sector will bear a dis- 
taily i am still teaching Key- proportionate burden— Industry's 
nesian economics in higner bank -borrowing costs will soar 
education. Could anybody please and most house buyers will be 
tell me, whether 1 am perhaps charged even greater loan in- 
engaging in subversive activities terest— quite apart from facing 
without realising it? numerous additional ' ancillary 

S. A. Summerfield, costs. 

LLi The 0 truce. The Government may have had 

JWarron. Middlesbrough, no alternative, but the root 

uci-'ciand. raiise is blatantly obvious. The 

world's financiers simply do not 

fthn/iaKin fcel ,hal ,he countl 7 ,s h <>ing 

M\nuuti3iu run pmperly. It is well known 

From Mr. J. Cibbs. that wc continue to overspend 

Sir.— The one factor, and the month after month. Politicians 
niuai cruu<al oi alt, iuui you nave talk about public spending cuts 
not tackled in your editorial but Uierc are simply. too many 
(October 12) is the composition civil servants Involved in too 
of the African half uf the interim much unproductive work, often 
government in Rhodesia. spending the taxpayers’ money 

What is absolutely vital is on grandiose schemes, receiving 
that in this government African a too high salary and now. to 
opinion should he truly repre- crown it all, bavin., an index- 
scnied. It is also fur from linked pension, 
likely that African opinion in Industry and the home owner 
Rhodesia will be truly repre- have already been squeezed 
seated by tho various so-called virtually dry— unless tbe whole 
nationalist factious. Of the Labour Party rapidly 

It is to he hoped that a sign ill- comes to Its senses it will be the 
cant part of the Interim govern- last slraw to break the earners 
mcnL will be comprised of backend we shall have a country 
Africans who have lived, worked where the majority are depen- 
and held posts of rcbponoihtliiy dent upon the Statu and very 
in Rhodesia in recent year*- few are actually contributing 
There are very many African anything at all to tbe gross 
Rhodesians -,;<i qualified, either national product. Let us hope 
by virtue uf their experience in thal good financial common 
business, or by their positions sense will prevail over party 
ot democratic rcsponsibilry m politics before the music finally 
tribes, township and town stops, 
councils, and m parliament. Richard Ingham. 

These arc iho people who are 7 : White House, 
best placed lo represent the in- 300. Wimbledon Hill Rood. 
terest of Africans. By the same S.W.13. 
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■ In this Country of ours, there is no-6&e . in*; “iv.-.a i* 
not connected vithifae sea. Jj* for i6 ? 

Half the food we eat comes from- across the sea* -j * ^ the* a* 

Mqny thousands of us* <?«* /relatives ;or frjends. affB’ %!! 9w *d '*'■'* «hai5 

past or' present members of one of the sea-fana^’^.’S. M ***« in ? 

unices, or of an industry dependent on them. ■ ci* arlw jrov «-: -.vj 

There are many chanties for seafarers and then* on ‘j J ** r * Roy- 
families. One, only-one. however. hAheceinrai charily, :: , ac d Prai'S" ? 
charged with collecting and prinidiny funds for alf S er : ?ad Cq-tW, 

other seafarer’s charities.- and; with mutiny sure -that • -ed B 

themonevisdistribuiedwliereitcari heafnrostme . 1 y’niasq&c'Hh 


the money isdistributed whereit can 1 j^ntssaa*^ 

That central charity is King Ceor^e’s tfumfcibf 
Sailors. Launched in 1927 at. His Majesty^ personal 
svjsh/KGFS distributes frads without dikicclibn of the ? Se * 

service,, of rank or of creed. The c rit e rion - jsfo:; * other 
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diamond hedge 


•• M Teol H JL*??"- * at ®' :^ r ' IW2 ^j 5°w about the more modest of rough diamonds to the cut- the investor is entirely in the 



'S^SJSidrt^T'wS; **' Wsre USCd S ° lely for ***** the value of what they are 


ta New- ^k thisSomh Africa is. the world's “ta feet it is tite manner 


The second major disadvant- fR7 , 





selection of diamonds, Indudfog 
loose ones, for £759. A year later 
the magazine was offered an 
average price for the package 
of £413. Three years after that, 
prompted by bullish noises in 
the Press, the Money Which? 
diamonds were again 'hawked 
round the market. This time the 
offers ranged from only £397 to 
£670. 


Shrunken 


the market can ioo per cent; if the stone is 
absorb them. In being sold as made-up jewellery, 
rough diamond prices the mark-up may have swollen 
the CSO in to 300 per cent 
dollars, and the CSO investment 


1 ^axhnberaaee has- "been at **? c tnduded gea».^ni diamonds, which are outside the are quoted by 

r ?. '-‘^/Watest in. -the art world, . ™? Property of ‘the taX^^an cSO’s control, have in recent American dollars, «.» U1C uw invpstinr.nt m »rk*t 

• - skvlfurieb and New- York Wutpey _ Payson. a^ , fro ™ years enjoyed impressive price makes periodic upward price ■ **[? 

- ■- leading.centres for ^ei^ce. Cbrysler GarbU^ .and spurts, sometimes in a range of adjustments. The most recent *” bl hn. It .h^? d 

, ; , -t? xfSas of r fine -jewels and produced a ; string ^fancy more than 50 per cent, per was on September 27. when £*"?. dea%r b FrnSa SIwi 
. dealer^ teve spent the &***• . -= r. ;:.;,;. annum. * P prices of rough gem diamonds £ W S£ 

- -months ^ shuttling back - • v... : So far so good. But it is of the were Increaid by varying a ®, dose . t0 “**. cutter as pos- 

- between. Switzerland TTlYM*r%f?fl ‘ ■' greatest importance to add that amounts according to quality s ’ ble ,nd ' v1 j ir ’ se mark-up is 

^increasingly.. market can be so andTze for In ^ovefali price r!S cen/ Even here the 

- - ^ oB.nish to get the. right The ton nrin> W -the volat, . le in some pacts so of 5.75 ner cent be numero^f 


"-■'at the right rates. 


— . 18501000’ paid- by a European .. . — — 

H«r6, in Zurich, ,Sothe^- priv ate coUector for an em«raid- §“*■ *g"» J* is treacherous. Indefinable 
i Bernett sold a mamiS. j:. I . Abe traditional areumenta fnr lllU'-illlflUIC 


•zr ■ ■’ — ~ — ■ y**ir«iw,wii«»:u3r xor an eatottuu- npv, a — - — 

Bernett sold a magniffr cut diamond ring of 38.! ‘carats -? e traditional arguments for 

uNnlnlr Hiomnnil Kf 4A1A * -i,- - m-i-j 'v. .. . • •.» j ■ ' -J iDVestillE in diamnnrl'; ar» naclltr 


Loose diamonds used to be free 
of purchase tax; now they are 


Sac-pink 
r <142 carats 


1 12 Swn. (51.09 th.) 

r 

s-./. ^ '^.an jeweller. 

• . this : price 


dimond pm44 -Lfte third: highest prioe^paid *a i ^J?rS l0 j , ^- are e ?“ y 
rats=-I'ounce) for tpr : a diamond at iofi. StL d ', A ■ pQllshe , d diamond is 
.09m.) .- to-' Mr.- Asrother. landmark wt^the — imperishable; it is 


However, there ere two m.Jor VA ?: 


disadvantages which confront 


Mouawad, ■ a-- Saucfi $A50 > 000 paid by an Amojcan is that the value 


the would-be purchaser. 

In money dealer for an em^ld^Sg^ in wh j c ? pushed 

not, only approximately 29.9 carat* — .a “ J S I s . ^mpletely J epends 


The 
of a 


which is at least less painful 
that the former 25 per cent 
rate. The only positive advice 


/V. f that- can be offered the buyer 
wuicn omnlnv 'TJ,*. 

~ ■■ ... ■ , '«*•» • r>-»v . .•»“> whw iwwiwwu uuaia — ■ tt . . - , . . — » qi a ~ "*■ — 1 - 

- isjted the- previous record .^Wrid auction record- tor an !2!j? natl0 j ia1, and Wlth the ex ‘ si 
. r.^single irtone^sold Vt aub- Emerald: ^hon of rare postage stamps, ai 

' its ** U * < 

‘ x in 'New ' York— hut al^ 1 ^w berC i? »? ^ at in th l_ ar1: X - 1 is true that in common ^ ~ ~ ~ ^ “■■“ *- quality and value, may be 

" hsord Britt if ^'i Wb,ch . 18 ' ^ ^ a Wlth other works of art, dia- eve , n * h f" subjective. At the ourahle and knowledgeable 

wholesale market, prices <ltte monds yield no dividends, and end of the day the value of a *"*« ««* 6 


depends upoffg’ ^ur. c/rnty, f 0 ^ b e “ 0 ff» tos^dU^ 

S., v in nw« black bigt or scaled 

Factor X ..^*V y as in transparent blocks, together 

s^ale « aSr/nH «Si 

men; 

paret • SFH0 474 «iunus yieiu no aiviaenas, ana y. ~ *“““ U1 * but thev may not 

... -. t • these are only paid for, gems need to be insured and safe- diamond is only what someone _ ' / , . 

r. : j-. V". J . • 'Whose quality and significance guarded. But a singular advan- is P re P ared to pay for it, and The most s °oermg accounts 

- '''■ ' ,r ". Llewellyn, are absolutely beyond dispute, tage they possess is the price although the most reputable of the short-term pitfalls that 

. ... j-.* .. . f dealers are in practice unlikely can be involved in diamond buy- 

disagree by a wide margin ing is* that provided by Money 
supply over what a diamond is worth. Which? which in 1970 bought a 
- v7 v I “ 1 . 1 • " "" . . ■■ — - ...... . ■ — — — ■ — 


. in ' New York- 

■ ^ished"a : iew 



The magazine also bought, in 
1970, an unmounted 1.42 carat 
diamond for £745. In 1974, 
wondering out loud whether 
dealers ever swapped diamonds 
when they disappeared Into the 
back room to examine or weigh 
them, the magazine discovered 
that its 1.42 carat diamond had 
unaccountably shrunken to 1.04 
carats, presumably in 1971, 
when it was being offered in the 
market. Money Which? therefore 
bought a new 1.42 carat dia- 
mond, as similar as possible to 
its old one, for £2.595 (including 
£236 VAT). A week later, offer- 
ing it to dealers, it received only 
two offers; one of £550, the other 
of £1,000. 

The only sensible conclusion 
that can be reached is that in- 
vesting in diamonds can often 
pay handsomely, but that it is 
basically a long-term invest- 
ment; that there is no substitute 
for buying the finest quality, 
and that buyers should take 
strenuous precautions to check 
and double-check what it is they 
are buying. 

For those who can afford to 
sit things out, the rewards can 
be appealing. In December, 
1973, an antique diamond tiara 
that had been sold for £6,500 
in 1968 fetched £25,000 at 



Miss Taylor with appreciating assets. 


Christie’s, while in April, 1974, 
an important Alexandrite and 
diamond pendant that had been 
bought before the war for £60 
was sold for £14,000. 

Even better, the Star of South 
Africa diamond, which tips the 
scales at 47.69 carats, was 
exchanged in 1896 for 500 
sheep, 10 oxen and a horse. 


On May 2, 1974, the Star of 
South Africa put in an appear^ 
ance at Christie's Geneva sale- 
room, where it was knocked 
down for £225,300. 

Diamonds may still be a girl's 
best friend. But in many cases 
she will be a fair bit older and. 
a fair bit wiser before the 
friendship blooms. 
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Benn poses Doomsday 
test for nuclear safety 


BY ROY. HODSON 


commercial elec- 



. , Which- would be-reievan't m rfie^l 

• -yn iTiiUm n circumstances’ are put ii 

- iS5 ; < M ? t0Xt they will be regarded 

' FoT touons a minimum require- 

- 1 ^ fit?" *J“ eQt tor «D occasions; 

• - ^ “The list Of examples of for 

pRT ic rm/»_ tonnation. that might be ,dis- 

- r.dmt, says the GBL is one- c i 05e ^ should therefore be fol- 

‘ iio&^nr^rarfL* lowed by Examples of bow the 

‘ ' thS ^totory /restrictions on dis-' 

. , & ana tae. obligations .on c i os , rr i, mipht simiv ” 

' Jiyers yet deaiing.quite.in-. . 

h the responslbili- - t W “ d * 

- '- -must qiplarn that it cannot lay 

‘must state nil- downjL set of practices which is 
it a Mion mnst i applicable in all situations. It 

a ttain the reasons r*coguiae that different 

information and. companies and industries have 
m of establishing developed toeir bargaining pat- 

' r - : :'.wnd relevance will .be on 2 ni *?S di ? e J^ ways and that 
-- -feifwi ?; ... the type and timing of disclosure 

: ' “ - ftthe 44 key ”, factor of rrfe- ^ according to 

r.-.-. ; £.ffie CBI criticises the draff .V*£X. circumstances. In 

* -vaguely wordeff and" a £F!, tlon ^ 1 ' i^ ma f u « .® nia r^ 
*•-. 1 ids that the final code employers do not have the staff 
‘ " make it -dear that or resources to supply more than 
^bargaining situations base information. ■ 
a -highly selective - “The" code must therefore say 
neb to the question of that in such circumstances it 
iihee.” may be perfectly reasonable to 

giifog tiiat -employer-.- arid, plead that the compilation of 
Oih .i linion representatives- are further .’ information would in- 
*ly to be fnUy converssnr volve work or.expenditure out of 
^Sie provisions of the^’Em- reasonable • proportion to its 
■ft pent Protection Act, - the value. * 

CRIKE over equal pay for Under. -the settlement there 
go^it Trico-Folberth, a West will be a single operational rate 

g ; -motor component com- for both , men and women. Toe 
as- ended after 21 weeks. Women -claimed that they earned 
» meetihg of about 550 a boat £6 a Week, less than the 
—150- of them men— men biit, alhou^i precise details 
Iffionsly agreed -yesterday to ^ of. the -agreement were withheld 
n-to.wdrk. on. Monday -after yesterday, both Mr. Roger Butler, 
ihg reports on. an agreement AUEV7 district secretary, and 
wfifth. the' company, and - fheuMrs. Splly Groves,' one of the 
feamated Union of Engineer- strike, leaders, now say that 
fwkeM. . " • equal pay' has been achieved, 

.oguat the company yon^an -“This’ jj ah important out- 
.nLal ^tribunal-, ruling that coroe for the entire trade union 
en production, workers did movement. We have got what 
9nalUy for equal pay- with un jon was fighting for and 

mgn who were transferred Aan W marehine back to 

, the night shift and allowed wark in victory/’ , said Mrs. 

. ,:'eep their higher night rate- Groves. - 

^“Shimffl^cWoD dearly » ^ R oy 
. Pirated negotiations . op .a secreUiy rf toe A^ociabon of 
. aSent? hut Srapany and Professioiial, Executive Weriral 
- ,a.said in a statement y ester- and Computer Staff, 

that “both, parties are agreed. .Jed ? ina i^! 1 TV , t 1 ?«, t ^ha^i(>o 8 fiim 
■ the terms of toe Equal Pay CoTnmDiis by more than iw filrn 
have beea satisfied” . process . workers to demand a 
.. : (e precise ‘terms Qf-lbe, conmiiftte of uqvVP ' *nfo a J^5" 

- ement - are . important week-long . dispute at toe 
.. use equal pay-increases do. wick Jlim I^ocessmg • Lrfborar 

.have to 'count against -the tW^-Wfllesdeu., ■- 

: policy limits while otoer; 1 '* the union -is demanding 
. do. recognition ,hy the company, . ; 


A NUMBER of Doomsday situa- answers about the vulnerability to generate 
tions involving improbable of a faster breeder if an aircraft tricity, 
disasters to- fast breeder reactors crashed on it, if a bomb, missile Considering the possible con- 
have been thought up by' Mr. or nuclear weapon bit it. sequences to the public of a fast 

Anthony Wedgwood Benn, the ' Mr. Benn said in a Parliamen- reactor accident. Mr. Benn is 
Energy Minister. tary answer yesterday that he asking how many people would 

He Is asking- the Government’s had submitted his list of ques- be killed if one went wrong and 
nuclear safety advisers to tell tions to the Nuclear Installations how long radio activity would 
the- -public frankly- j what they Inspectorate of the Health and have fatal effects, . * . 

think would happen if one of his Safety Executive. Mr. ; Benn has compiled 19 

nightmares came to pass. He wants to know how far toe questions designed to test the 


PRIME MINISTER opens new hall 
of residence at Ruskin C ollege. 
Oxford, on -M o n d ay-^expe cted 
speech on education curriculum 
changes. 

MONDAY— Labour Party national 
executive meeting may discuss 
contents of Queen's Speech. 
Full planning committee of the 
Greater London Council to con- 
sider scheme for multi-million 
pound Labour Party headquarters. 
British Tourist Authority annual 
report. UX. banks' assets and 
liabilities and the money stock 
(mid-SepL). London dollar and 
sterling certificates of deposit 


Economic Diary 

fmid-SepL). Retail sales (SepL- 
Nov.). 

TUESDAY— Joint meeting be- 
tween Labour Party national 
executive and the Cabinet to dis- 
cuss the Queen’s Speech. Two-day 
Financial Times conference on 
World Construction— Prospects in 
the Arab Countries . opens in 
Bahrain. 

WEDNESDAY— Prime Minister 
opens the Motor Show, Earls 
Court, London. Mrs. Margaret 
Thatcher. Leader of the Opposi- 
tion, is the guest speaker a( the 
American Chamber of Commerce 
luncheon-, Grosvenor House, .W. 


CBI monthly council meeting. 
Basic rales of wages and normal 
weekly hours (Sept.). Monthly 
index of average earnings (Aug.). 
THURSDAY— Mr. Denis Healey, 
Chancellor of the Exchequer, at 
the Lord Mayor's Banquet for 
bankers. Mansion House, E.C. Mr. 
Edmund Dell, Secretary for 
Trade. Soviet Ambassador and 
Soviet officials at dinner of British- 
Soviet Chamber of Trade, Con- 
naught Rooms, W. Car and com- 
mercial vehicle production (SepL- 
final). 

FRIDAY— New vehicle registra- 
tions (Sept.). 



kjual pay strike ends 
Iter 21 weeks at Trico 


f ALAN PIKE, LABOUR STAff 
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nter-union 

- . Y OUR LABOUR CORRESPONDENT 

ORMAL - TAUCS yesterday , The^TCWU.^which has long 
•reen- the Transport and , been. .unhappy -*thta toe ucati 
. end Workers Union arid Mr; holds: "Seves of -toe :12. seats on 

S e Smith, general -secretary -tte* rintori side of toe # joint 
e Union of Construction council compared to its three. 1 
ed Trades and Technicians. ; also daDns. to, have evidence of 
r pave toe way for settlement " colusfon btstween some «n* 
in In ter- union dispute which ployers and-UCATT- tortile detii- 
satens toe building- industry’s ment of/toe ’ i; ■ • *•.. 

onai negotiating machinery. ' : Fcrilowing yesterday s informs} 
week ago the TGWU. an- - meeting with Mr. George Hender- 
riced its intention of- with- son, national secretary of toe 
, wing frost the -National .Joint TGWU build i ng . section, -Sir. 
uxdl for the Building Industry \SmiUL-wba- 1$ : also union .sine 
ause of its alleged - domlna- secretary ;.Sf . the national joint 
Vby-to^UCATT^- - r- council, is^to~Mport back 


vessel and sank -into the earth, the inspectorate to say whether Earth and by Mr. Nigel Forman 
He is asking how far it would fast reactors would be as safe in Conservative MP for Sutton 
go, what could' stop it, and how operation as toe thermal-type Carshalton, have also been for- 
it could', be recovered. He wants nuclear reactors now being used warded to the inspectorate 


VFW-Fokker considers jet 
engine from Japan for F-29 


AY. A SPECIAL CORRESPONDENT 


TOKYO, Oct. 15. 


A JAPANESE jet engine is being The second five-year phase, larger than the F-28 carrying 105 
considered by the Dutch-West 197&80 is budgeted to cost to 115 seats at 30 inch pitch. It 
gS aircraft group, VFW- Yl8.5bn. (864m. at 1976 prices), will also have a new wing using 
Fokker ‘ for toe development The work is being undertaken the latest super critical aero- 
version of its 28 twin-jet feeder jointly by tahikawajlma-Hanma dynamics, 
liner '' Heavy Industries Kawasaki VFW-Fokker has been neving 

Tir Rodenbure the Heavy Industries, and Mitsubishi trouble finding a suitable engine 

' Heavv Industries. of around 14,000-15.000 lb thrust 

rMd » seminar So 'tar two prototype engines for the F-29. Until now, the 
development, . told a seminar beeQ run ^ apparently company bas always used Rolls- 

Four other test Royce engines. But it Is not 


seminar 

being; held in the run-up to “ ave . 

teerited ^ *to fco^eratelm toe ^ngme “co^es have also been happy at the idea of using a re- 

buUt. The next Stage will fanned version of *• 

•“hBMtas tor the p p ' - • include sending an engine to used on the F-28. 

; The engme. tne no. is Britain's National Gas Turbine This revised engine would be 
an all-Japanese project, toe ] a b ora t or y dose to Farnborough, big enough, at 14,500 lb thrusL 
country s first-ever jet engine a fadlity not yet available in But it would not have the high 
designed for. civilian use. It is j a n an _ by-pass ratio that characterises 

Of -modern high bypass ratio Al tbe end of ^ lo-years’ the new generation of jet engines, 

desfm and itsearliest version is Government-funded, work, the VFW-Fokker fears that its fuel 
10,060 to -11,000 lb thrust. three Japanese companies will consumption and noise would 

..Later versions will be of have to decide if they have therefore be unacceptably high. 
182(Kr ib thrust 'and eventually learned enough about civil jet Rolls-Royce executives in 
.the engine may be stretched to engines' to Invest another 8250m. Tokyo for the air show hope that 
around 15,000 lb thrust. to S300m. to develop a produc- VFW-Fokker’s sudden liking for 

• The engine project is being tion version. the Japanese engine has more 

funded by Japan’s Minister of Assuming no problems arise, to do with toe company’s desire 

International - Trade and certification and a start to pro- to-day to sell- the current F-28 

Industry. The first phase, from duction might be possible by type to Japan than about the 

1971-75, cost Y6.7bn. (SIS.6m.) 1081 or shortly after. choice of engine for its aircraft 

at 1971 prices. The .F-29 aircraft will be much design for to-morrow. 

Esso blames £7m. first-half 
net loss on fall in sterling 

by rAy dafter, energy correspondent * 

E$$0 PETROLEUM has blamed not at all encouraging.” further price rises ranging from 

the" falling value* of sterling and The combined effect of de- 2p to 34p per gallon are now 
severe competition in toe oil valuation and competitive with tbe Price Commission, sub- 
products markets for a £7m. net pressures made it dear by June, mitted by major groups, 
loss in toe first half of this year, toat tbe company would be “The impact of surplus 
The • company part ■ of tbe running on a current basis at. a ■ capacity and severe competition 
Etocou group, made a £15.6m. net ldss in toe second half of toe and a further erosion of tbe 
profitlii toe corresponding period year. value of the pound all indicate 

of 1975; - - ■ - • Esso was one of the oil com- that the results of the second 

' Gross turnover increased from panies to introduce price In- half of the year will be far from 
£7B2i3ni. In toe first six months creases in July; applications for encouraging, .Dr. Pearce added. 

Iasu- year to £927.7m. Pre-tax . - ' 1 

profit- of £52J2m. was up on last 
year (£47.2m.), as was profit after 
tax— -£25An. as against £23m. 

' However, £32 .2m. of extra: 
ordinary, items eroded toe profits. 

Dr.- -Tim Pearce, chairman and 
chief fexetative, reported . that • 
devaluation had. -increased; toe 
future cost of repaying the com- «v 1UREIC MARTIN 

patty's, dollar loaiifr^-tbis was the J . 

main .reason " for the extra- THE U.S. Government is French and Swedish Govern- 
ordinary items. ■ .• expected to respond quickly, ments, expressed concern over 

More than half this charge Der hans over this week-end * n toe inquiries being conducted by 
related to loans to finance North rtSTSTi . rZ JustiM ’ s Division. A 

Sea -fovestmentB' diplomatic notes from six Euro- grand jury, vested with the power 

. . re « u *5 nB of bringing criminal indictments 

toe balance . of !976, the company ynwmiuoa ov er ye Pending has. already been formed and 
is making massive investments in many of ^ .skipping and con-, 

the North Sea and despite all the the, trans-Atlantic snipping tainer companies concerned have 
problems of sterling; we are con- uaac “ received subpoenas demanding 

tinulng to supply the market. Tbe Motes,- from' the British. the- production of-, relevant 

• * But. the financial outlook is Dutch, West German, Belgian, documents. - 


U.S. reply to European 
shipping notes likely soon 


WASHINGTON, Oct 15. 


NOTICE TO ALL HUSBANDS 
AND WIVES UNDER 40 

£13y00-£3U)00 
of insurance cover for only 
£3 a month. 


The need for f inanciaf 
security 

If you are married or have 
a young family you need 
insurance so /hat their life * 
can. carry on if you were to 
die. But insurance can be 
expensive and in the early 
years of marriage and 
parenthood, insurance often 
takes second place behind 
the expenses of house- 
keeping, mortgages and 
dotnes. 

The answer 

Now there is a low cost 
insurance plan that— 

1. Guarantees a high cash 
sum to your family in the 
event of your death within 
five years, exduding 
strid’de. 

2. Is guaranteed renewable 
at the end of the five year 
period and subsequent 
periods for as long as you 
wish, whatever the state 
of your health, at the rates 
then applicable. 

3. Can be converted to a 
wide range of investment 
plans at any time. 

The plan is called Maxi- 
Cover and is the fully flexible 
and adaptable protection 
plan the young husband and 
wife both require. Maxi- 
Cover is a plan from City of 
Westminster Assurance, a ; 
company renowned for its 
financial innovation and part 
of the £250 million Sentry 
Insurance Group. 


What does it cost? 

The following table 
shows just how much your 
family would receive, for £3 
every month, if you died 
during the five year period.- 


Your age 

Sum 

when you start 

Assured 

tbe plan 

£ 

Up to 30 

31,055 

. 30 

29,761 

31 

28,571 

32 

26,455 

33 

24,630 

34 

22,321 

35 

20,408 

36 

18,797 

37 

17,006 

3S 

15,197 

.39 

13,736 

Other ages available cm request 

Female lives are treated as being 
four years younger 


Tax relief 

Maxi-cover is a qualifying 


rate tax the cost of a£3 per 
month policy wifi be reduced 
to £2.47, a real cost of less 
than 9p per day. 

What happens at the 
end of the five year 
period? 

You can deride to;— 

1 . Start a new plan at the 
rates applicable to your 
new age, fat the same or 
reduced amount of protec- 
tion. 

2. Start an investment plan 
from the wide range of ■ 
contracts we off en 

3. Stop paying the premiums 
and end the plan. 


These options can be 
exercised whatever the state • 
of your health —an important * 
factor for anybody whose 
health deteriorates in later 
life. 

Special ‘immediate 
cover* offer 

We are offering a special 
‘immediate cover facility. 

By completing theproposal 
farm and sending a cheque 
&r£3 directly to us or via 
your broker, your dependants 
will be protected from the 
moment we acknowledge 
receipt of your premium to 
November 15th 1976. When, 
we acknowledge this pay- ■ 
ment you will be sent a full 
proposal form and details of 
how to make future pay- 
ments and these should be 
completed and sent back to 
us. But remember to act 
quickly as the ‘immediate 
cover’ ends on November 
15th 1976. 


r- — 

J To: Gtyof Westnanster 
! AsPUT3nceCaLtd.,King5teadHoi 
■ 6 Whitehorse Road, Croydon, 

1 Surrey. CKum A. 


Name Afr/Mre/MIssL 


I 
l 

I 

I Address. 


Dale of Birth. 


I 

I I apply for Maxi-Cover insurance. 
I unfflNbvemberl&hl976 
! under your normal conditions ana 
1 enclose a cheque for £3 pai’aWe to 
I City of Westminster Assurance 
I Company Limiled.Idedare that I 




CmfCNFWESllVnStSTER ASSURANCE 

•A Sentry lascranffi Group Congacy 


any hazardous activity during the 
next mootlu 1 am a permanent 
residents the UK. 

‘Signed 

Pate. 


I 
I 
I 

L„— 


Immediate cover offer until November 15th 1976. 
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COMPANY NEWS + COMMENT 


expects 


UNIT TRUSTS 


Mettoy surges to £1.13m. after 36 weeks 


FOR THE 36 weeks to September 

11. 1976. pre-tax profit of toy TirVTTVI71VH< 

manufacturers Mettoy Company Ml T U/XilH/i, 

shows a JEOjm. upsurge at £i.l3m. 

Profit for the last full year Current 

amounted to £l-59m. payme 

The directors say that (til pre- Bfcbopsftate TsL ......lnt. 1.63 

sent Indications, order book, pro- Brlt _ Emp. Secs. 2nd int. 0.39 


DIVIDENDS ANNOUNCED 


IK3 Storey Bros. .“int 1.43 


Date 

Corre- 

Total 

Total 

of 

sponding 

for 

. last 

payment 

. div. 

year 

year 

Dec. 10 

1.5 

— 

4.4 

Nov. 1 

Q.36 

0.53 

0.5 

Dec 9 

0.19 

^ — 

0.6 

Dec. 10 

7J15 

8 

11.29 


0.4 

_ 

1.68 

Dec. 16 

2.0S 

2.95 

2.95 

Jan. 4 

J.I4 

1.S5 

1.79 

Feb. I 

0.15 

— 

0.S3 

Jan, 4 

0.86 

— 

1.73 

Feb. 7 

1.59 

2.05(B) 

2.05 

— 

1.4310 

2.04(D) 

1.S7 



0.75 



2^5 

Jan. 7 

1.32 

. — 

3.09, 


W ^A lrfl FIRST HALF (to. June 26, 1976) tu re in 1974 seems to have worked 
jJVf JT VVJVvJ pre-tax profit of Storey Brothers through and the scope for 

and Co., increased sharply from recovery in industrial products 
. ii.32m.-to £2. 09m. and chairman has been exploited. However, the 
continues to -make progress ana j^ r _ ij, A.' Harper expects an im- company has scored .on contain- 
has contributed a significant pro- pr ovement over last year’s record ment of cons with' control of 
‘ u' . £3J2Sm. * debtors and stocks helping to 

The harvester division has -me net interim dividend is reduce interest charges .to only 
experienced a . good demand for sleppe{ j up . f rora j^223p to £167,000 (£273.000)., The balance 


to 


ail ( 


companies 




capacity is being fully stretched _f a st year’s total was 


to meet this demand. 


Aberthaw 
to beat 
£1.64m. 


The company makes v 
ing and coated fabrics. 


sent IndicaUons. order book, pro- B r ,: Tmp.. secs. 2nd int 039 Nov. 1 0.36 0.53 0.5 “ H,cei u ‘“ . tne company makes vinyl sneet- growth to go tor toe - new 

ductibn and despatches, point to ^ !™.int 0.3(A) Dec 9 0.19 - 0.6 • ing and coated fabrics. American venture, -nie. shares . at 

this trend, continuing. However, GianR C id Secs. . 4 ■ Dec 10 7J15 6 11,25 A 51 p yied * prospective 10.6 per 

Uie many factors of uncertainty ^ ecB ri«|ues int 0.4 - 0.4 — 1.6S A flPlThSlW S ffio “"t 

in the economies of this and other London sh 0 p prop 2.08 Dec. 16 2.0B 2.95 2.9o XlWVUlltlTf Turnover ib.bso i2.m 

countries preclude any firm Ly ndale Engineering ... 1.14 Jan. 4 J.I4 1 S3 1 79 ' i . . profit tg HS Tfc 

fowast, * Mentmore Mfg -int 0.15 Feb. 1 0.15 - 0.83 hAnf SSTuof^ « J2 KlimC- 

The. interim dividend per 2 ? p MettQy Co int 0.95 Jan. 4 0.86 - 1.73 IU UCfU tS&ST lS? tu UU 1II3 . 

share w raised from 056p to OJlop Invest 2nd int 13 Feb. 7 1.59 2.05(B) 2.05 - k« profit m «m . , 

nel - .is! 1 year 8 ,olal payment Second Scot Uv. 2nd int 1J24 — 1.43tC) 2.04(D) 1^7 J. 1 Ay The company maintained, and A nnUrCAn 

was 1.7260P. . _ & Upton int 0.75 — 0.75 — 2.25 Jw X •U t T ill. in some products increased, its /VIII1CI Mill 

is? m Storey Bros. .“int 1.43 Jan. 7 1.32 — 3.09. ___ . volume of business and ateo bene- 

looo £090 mo Dividends shown pence per share net except where otherwise stated half 197® pretax profit o filed from customers restocking nrACnAAir • 

Group ranrawr ... itjsi ii.utt ls.sST * Equivalent after allowing for scrip issue. tOn capital Aberthaw- and -.Bristol Channel gradually after the inventory 11 If INIIctX Sr ~ - 

Profit before tax ... U2 T «m w j ncreaS ed by rights and/or acquisition issues, (a) To reduce disparity. Portland Cement dropped from recession which took place • in Jr* w 7'Jr 

nmfii’ S? £2 ££ (b) Corrected— for 51 weeks, (c) Corrected, (d) For 55 weeks. £801.000 to £72L0Q0 but the direc- 1975. ' CONSIDERABLE groundwork .has 

EVei PTOtU 341 W iZA ' ' - . tnro fnribMrt pMUUC* ‘ _ ... _ ... mi 


Hair year 5TO ySd a DrSectiS S IQir S tier fu °d is 10 provtae -above average Preference shares,, higtf jjtf.; 
iSf-'iKS SS/- * PrOSPeCbVe10 - 6 ^ income with gbod 'growth pros- equities anti - Investmdn^ > ‘ 

£0110 COM • ' " ■ l "‘ “ ’ — *- """■ ■ 


Turnover 

16.880 

12.7M 

TradutR profit 

5.257 

1.593 

Inu-rest 

T 167 

2H 

Proftt' before tax .. 

1090 

U22 

Tuition 

1.007 

718 

Kci profit 

993 

604 


The company maintained, and 
in some products increased, its 
volume of business and also bene- 


Tax 

Kei profit 
Dividends 


Burns- 

Anderson 

prospects 


income WHO guuu-. grown *- yivar equiuta iuu. ■ uis-eauuwH.-i' y, 1 . 1 ' - 

peels in both that income ahd in income Shank. . . The ; tar..\: 
the capital value of units hy-.In- investment fe £200, acctsniv J ' -% ; 

wi.ThIi. CI*l4l1 offirimt ...1..' WhJ •!« S'." 


Ml 
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Mentmore 
off £0.2m. 
halfway 


experiencing a substantial in- 
crease in both the amount and 
size of orders taken, and the- 
move to the new head office had 
given that company the room to 
grow even further. 

Subject to the Government not 
placing too many more responsi- 
bilities on the shoulders of 


Lyndale 
drops again 
second half 


tors forecast that year-end resultj In ^ light of the egntihiiing earned out to further group - lower starting 

should exceed. 1975 s . record deva i u>tlon of sterling, with its profitability at Buras-AndWHW, nnAnrOT v . '• - ^ “ growth potent! 

£1^4m. consequent impact on raw reports chairman. Mr. > William PROPERTl . High Yield F 

Prospects have been improved material prices and other costs, * n . -*5 n u*I. statement rDftU/Tll nfT X ’• between these 

by the installation of the new kiln an j excessively high levels or Wl1 * tye continuing recespon uKUWlW WJUL1, aims providing, 

with its low Ciiel consumption, interest rates, there will be re- J* 1 the u.K the directors have property Growth Is advertidng some prospects 

they add., tie wed pressure on margins which b® 8 " mvestigadns expor t oppor- ^ latest- fund this week-end, 'the in the ftiture... 


comment 


cannot always be relieved by tuoities and the viability of estab- property Growth G fit-edged 
compensating action on selling lishmg operating units' abroad-^ This is invested in the 


investment manager. ^ Kwff. made by a linked IifeiiUa%i.^''. 

(Jllmann, specialists m this field, . ,- . . ^ ^ 

who regard *ueb cpmpanies- as comment ■ - - -1 

providing .many... ipvestmew • .. ^ 

advantages. The mihimam invest- Fixed Mtere^Investizmdtpr ■eCut-' 
ment is £375 .and. there Is a .share the highest initial -yfeld-h^jf p 3 
exchange plan. - no growth -prospects,- whUejPV-^* 

Comment Page 3 - - '"holdings provide, income .-AlltTitSf 

' •— Tower starting level , waj r uu - 

property ■■ r 

' ronu/TH /IIT X '■ between these two inwr 
uKUWln UU-i ..-aims providing ■ a hhjh'iifei 
Property Gro\vth is advertising some prospects of : income^-'’ 
its latest- fund this week-end, ’the in the future. .. - _ — 


If Iasi year’s below-lhe-line prices, the chairman says. with local partners units have! whole spect rum of the gilt-edged 

interest of £78.000 is pressed up The group cash position fa -.£5?. “ ahe “ ,n Bahr -. and | market taking advantage -.of the 

In n."l ruv> Tmm k..lfk., ,k„ 1 .1 MOnlreaL I Vilirh -Imre,] rtf. inrATPfit- 


M & G MANAS} 


' . <* 


private industry and the high . „ 1° £163.000 and deducted Trom healthy at the present time, il rEnbriwi' on en current high Ieve> mierei f- | nieM and G Group iso 1 :■ C" » • 8 

interest rates not prevailing for f !" .comparative figures, Abert- During the year the company - ra ^ „ M The investor*. . Investment L ; i| f !i ; ‘ 


* TT interest rates not prevailing for „ mwulZ * , eomparauve ugu 

A TAXABLE profit slump from too long, “your group should f f ,° ' j, e „ a 2. ! * h * w * , i " terim P rofi *? 

£258.314 to £59.346 is reported by ] 0 ok forward to a growth path ?i?°. Ut .u 13 5 e f\ c t nL hl) 


Platignum pen and plastic mould- again," the* chairman stated, 
ing manufacturers Mentmore 
Manufacturing Company for tbe 
hair year to July 31, 1976. • 

However, chairman. Mr. Chris- fill | 1CTM | 
topher Andrews says that since **--*•*■ 

the end of the half year, sates R 

have increased significantly and TIAXO PUT 

should the trend continue it is OV/ViJ 
anticipated that results for the | . 

full year will show an improve- 
ment over those now reported. J. CijlUl 

share’ M St&JS «> SSSF, 

W* final ™ 0 „“?S- & ‘mato. o??h™,Sf7a"o! 

ist 6 1973 has turned in pre-tax profits 


ing well down at £198.252 In the that, the debt financed kiln has tion for Industry to provide for "'sSS®* i faciliu'es— up to 5 per cent, of outlay— minimum 

year to June 30. 19<6. compared come on stream this year Interest expansion and modernisation pro- the outlay can Be. taken with tax.^j- - as regular sa vims Xcn 

with the record £489.012 Iasi time, is being taken above the line, jecis at main manufacturing units completely deferred.-. The -Stock- ,£0^11*^ ^ premium 

In May. reporting no improve- But .that could give a misleading in the Lancaster area. “ T ° van i® ir Jf “*"®r €r . broking firm of Sheppards and month. 1 The undechrinjr pci^ 


wtSeststb 


said there would be a return^ to real prospects of improving on • comment 


EWawSS ss- 


former levels of profitability “in last year’s full £1. 64m The back- . ^ . ciecuic oo. ioouinportj turneti | mej]1 department, 

due course." -ffround is- a si r«,r L n t fail in A P® r 9? ot - *® a P ,n Profits at : from a profit to a4oss— -this- phare I 


due course. 
Year-end 


wound is a 51 nip «.nt fall in A P er cenL ,ea P In Pronts at iroma pruni to a-aoss— uus pnasei 
dropped industry cement ^deliveries up to th * l™ 1 Sf? “SlW ?*3SL %!* - • Comment. 


overseas with ■ ■ flF per ce:.^ 
property and W'percOnt. i t^>^‘ 
and .cash. - The regolar^i- r- f 


«« 0, ORqofiRn aei not less than £325,000. Burrell and The* directors report that those rushinrMj 1 optimistic forecast or £5m. for the vestment and shop fitting. ' But the time to invest in any# Comment :'- - ... 

35 H» 6 ir?f?f‘ Co~ makers of chemical colours, companies within tfv* croup husv road year now ,ooks 100 tal * ari orde i'- fleeting. Manchester^ November fund is when the market is at-^ min'aBed fund corns 

has turned in pre-l« proliB of 1S^y"“ s S prodS tolhe =1 . twS ™ »f Ihe cspiul ei WD di. 4. noon. . Nj-Jj"" « “^^rrATfiCuTC-' OFFER 

»«KS -ajS fftlMS f " r <h» ""I ■'* nonUvtJA; wetor an prixcip.lly 1 ' n- w°WuTEl"5Sm S «t ■ . . ballave Ih.t Jmarrtt -raMa .BIGHTS Urr&fI 

3.4^9T1 3.33tini 19,6 ‘ the same period last sponsible for the reduction in short if ihe Government is To reed TB O ¥¥7 11 J.* 1- - - rlmin" or the launch of Prooertv in tpr®st'was designetf to ^ 

54346 258314 year, pre-tax profits had dropped profits and arc still experiencing to cut expenditures. With so K5ll*r Air %/\/qIIqOA GTl^lrC rmwfh spread rf nsk -and to Wu 

27.132 1-J3.31J from £445.000 to. £2^00. ex reremely difficult problems of manv unrSS,^ ,h» Lh™ Oat I 4X TT dildLC lage of the opportunities - 


Exurrnal home sal#t 

Eiports 

Total sales 

PrafH before tax . 

Tax 

Net profit 


54346 256314 year, pre-tax profits had dropped profits and arc still experiencing to cut expenditures. With so 
27.132 123.315 from £445.000 to. £2^00. exreremely difficult problems of many’ uncertainties the shares 


The directors now say that in low demand. 


many’ uncertainties . the shares 
are unlikely to perform well even 


Commenting on the decline in sp j te of u, e recent sharp rise in No substantial improvement can ahead of Ae expected ° 6 4-t\ fnrAOQcf 

£2!? ^;e An , d h r S f a 1? yS in rSSZ “*■“*» « r ? w materia l s ' a b .e forecast here while the present cent prire Ske S3 month. *At tO IOreCaSt 


factor U-9C lhA fall in sales v. 7 — ■ I ;v'- «di. price once next montn. At I'V avx vvuui. ... 

factor was tne *9^ in sates further profit improvement is climate of disincentive for invest- tod the maximum vipIh «r 1^1 _ .. • . • . 

volume, particularly in the ILK. amjcjpajejj j n n, e second half ment continues. oer rent, is a f<«i» nmni e °,hi.. FOR THE seven months ended year will be some 15-20 pet- cent 

writing instrument neid. Poor nnH n ro^nrH fnr iota <tnj cmpkhrvir 


ipared in me secona nait ment continues. per cenL Ls a few nnim« ahnm enura year wm oe wme 

and a record . result for 1976 Steel stockholding produced fur- the rest of the pack/ i u ^ °f ahead of last year. 


trading conditions, f oil own ng lower ^ expected. - Ihcr losses and this Activity has 

122- f Pre-tax profits last year totalled been discontinued. Most group 

L,™^n , hL «h^ £68.017, down from £707.000, companies traded profitably 
mnmh, er n M07* ™ e " thB Mr ^ which was some £24,000 down on and some arc in an expanding 
Emort sails’ also fell though lhe record P rofit in 1973 - market and are expected to pro- 

thlTvSJ indkatfve oran altered To reduee th ® net Vldc s° me additional work Tor 

tms Mas indicative oi an anerea interim dividend ^ nfted from other parts of the group, the 


Barr and Wallace Arnold Trust 
rose by 10 per cent, from £548,226 /~i i <•- i j 

A Hphrifliioc l ,° iPV* ar,d chairmao, Mr (jrlaniielu. 
r\m Xj.cflriQuCS J - M- Barr repeal his statement ■ •••*■- 

* made in the last annual report va/ilirifiac 

rlmi/nfiim l h al results for 1976 will not be OCv.-UIlll.Ca 

UUVtIIIUIII significantly- different from 1975 j _ j* • j x;. 

- t£ , m • when pre-tax profits totalled CUTS dlVldend; 

nailtime for the seven months rfvLtln^holSS 

Taxable • profit of clothing l^S^foVlJs^tikoK^to 3 ' 'arise com ' ,an ^ fel1 frora K26J828 to 


decline 1 ' i^orters. "SSrt'SSeil ®^«JP « 0.3p-the total in 1975 directors add. 
received for forward delivery '* as 0-6p. 
after August 1976. were more Sales in the first half increased TT«« 
than 30 per cent- up. from £2.39m. to £3.9Sm. The HcaUWaV 

Costs have continued to rise in profit Is after depreciation of _ _ v 

line with general inflationary £77.000 (£66.900), interest of ky R nnf 
trends, but the re-organisation £20.500 (£53.000) and includes iwvl . 

which has taken place within the associates profits of £300.000 tt , 

company in the last ten months (nil). H SrVPStPfS 

has resulted in a satisfactory ilflITWICia 


fan in tb^‘ » ^ -SSSSSCSPSESiPaFi 

timing or the launch of Property 
Growth Gilt-Edged Fund could be 
right and investors could now find 

i5*„cif ™ * igii mllr '“ l ’ M7 « 

aur ■ turned in . a consistettl - peHlP : 

•LAWSON HIGH- '■ STCR -238^3®!^ 

YIFI H- • ^rportfolio .with the? high- pq>?r : >. 

■ illu ^ . of the overseas.portuurbo^ ' 

Law-son Securities : is offering set' by the siugKLsb : 

investors ttiis . week-end .', the. of-UJC eqtiifle& v 


-c’lT'.r’ ' r Sr-'- 


significantiy- different from 1975 j* • j r. 

when pre-tax profits totalled CUTS dlVldCIld; 


when pre-tax profits totalled 
£905.063. 

The profit for the seven months 


Taxable ■ pn 

manufacturers. Arthur Hcnriques .L IK f£r a . l «« £482.151 in the year ended March Framlington Unit Managers. Is shortest-'- jnVestraent- peoifilH m 

dropped sharply from £120,937 lo ™ Viirf Xr i.Z 31 - I97fl - ® nd the dividend is cut launching its latest prodner this years.. 7- -•.->v ' - 

£59.085 in the first half of 1978 ^o new ventures In the moS? llJ2 ^ to 8p. with a final Of week-end. the From lingtoir Inter- ■: 1 

-the parent company has record 5u., Ventures ln u,e molor 4p. . • national Growth Fund, yielding** • Comment . j: * ■ ^ 

results but the men's fashion in established com- . After ° f ^222.639 Wi «>• estimated 4 per cent gross. The Scottish Widows’ Was aDnp«« ” 


-Taxable profits of Glanfield 
Securities, an investment holding 


Framlington Intnl. Furi • 


results but the men's fashion 


containment of these increases, 
reports the chairman. 

The plastics division has traded 
profitably during the past six 
months and shown an increase 
in sales to third parties of 25 
per cent ■ 


R. & J. Pullman 
heads for good 
six months 


Kenkast runs 

_ . _ improvcmeni in turnover, pre-tax — - «• ‘'."'.'““x wtxaut. i«e h „ <, Q cent 

af lliaVldr ' profits, for the first seven months groups overall financial position oy flU LenL 

i- 4.1 lUgUCl . . 0 f 1976, expanded from £164^46 « very satisfactory, he adds. 

lOSS ratG ^ChaSn, Mr. W J. Whitsed, maSuinS at^oSiap ^and* ^ Mr 

1 ■ ■ says present indications are that Gold has waived payment on o wrens loss 

•In the six months ended June K™up profits for the remaining i.osm. shares. For 1975 dividends wmpurcr Bnm 
30 1976 Kenkast incurred a loss five months of thi lyear wti! be totalled L.675p from profits of RSfUS u*"^? 
. of £60^00. compared with £21,871 not 'ess than the £60.213 for tne £0J9m. Taxation 


Agricultural machinery manu- 
facturers. Root Harvesters reports 


lacturers. KOOI Harvesters reports uimihuju, iur. uoia is Wlthnnf thp unop-ial nro- U3B groups quuiuu invest- gciuug invuiveu in tuiitrucy -field -and .Us contract 0^6. 

that from a 29.9 per cent, confident that this will prove to JSns and loUs profit Unproved menti . by {& * largest part exchange problems, by investing ten years since lnception har^r- - 
Improvement in turnover, pre-tax he only a temporary setback. The “ “enr comprises a holding In United m British based companies which among the -top -'performeW-^ 

- ^ .t tti. *1 miin’c .nvomll finineinl nnellmn vJ tfv K'- 1 LCUL CfftMT nktoirt mebp I%r. fknU nrtntv^m* *• - I . _ " r r " • rt_ ‘ 9 K 


* comprises a holding in United m British based companies which anhm^. the -top ’performWS’^ 

Seven months Drapery Stores. obtain, most of* their earnings finning the company’s inva'^ ! ‘ 

t876 1373 ■ ' . from, overseas, medium Sized, as^reputaiidn in the inaestm®! 

424330 2B3iio iTinnoii-rl well as the tnajo r on^ the The new Investor Policy IS 

M.!m IVinnairtt -• mimnmm fnvesTinefn-is £100 and SeriesJ Is . linked . to the^ 

54.064 - • accumulation untts are available. . internal; fund. as the origins 

124.400 Irt.rn PY nan SI on The fund looks for capital growth tracts but the company 

604. BOB 508326 

820 OOI) 2K3.000 
2M iKW 263.22S 


in the corresponding period of sa®e period last year. _ 

1975. Turnover Tell from £1.84m. ' 

to £1.42m. £ 


7 monihN- 
IS76 1973 

£ I 

2136.7S0 1G44.84S 

148.915 1KM 


Kinnaird 


First half turnover amounted orom sm mw I63.221 

to El.OSm. (£lm.). Tax takes Results from the holidays divi 
£32,859 (£64.937). sion are substantially im pro vec 


revised its system of charg 
the' contracts. 


uuvtiuio niair uuu mil Profit bclorr tu 148.915 ] 

Management accounts of textile ® rst pri “ ri 5 ' /f D, * in f „ ■ “f 1“ ■■ S2- 

nnd rlmhino manufacturers increasing turnover to a level Npi nrofii 

ana ctoining manuiaciurers — lo nroduction Minority profit 4 04. 

R. and J. Pullman for the six S Atmbwabu* ««» 

months ended September 30, Potential. And e (Torts are being [m er im aiv. .. .. • 2127s 

1976 showed a healthy Increase made at home and abroad -in ail m-taim-d - 42 -uJ 

in sales which should lead to lnalances wl ? ich »PPe» r >o offer Tbe interim, dividend per 
-J3. » if, rtiLA 0 an opportunity of achieving this, share is stepped up from I 


MILFORD 

DOCKS 


uumpumr Bureau . 124.4U0 tcr.iit AYTtSHIClfkTl me tuna looks tor capital growth tracts but the company 

Iiwery it .and expenses w.™. tApflU3IUH potential rather than yield. .. . revised its system of ebarg 

rSm™. SSI'S Sm tn ?4m Comment Page 3 the' contracts. 

N,-l prom 2M IMS I68.21« 11# dUU**«*tUI> . * • ■ 

Results from the holidays divi- Turnover of Kinalrd Textiles Ttnf'rr oninc TIliCETiiiii jiin 

sion are substantially unproved increased from £1.74m. to £2^8ro. TARGET SHARE - - . CHlU! l 

on last year due mainly to better in thc year to June 30, J076, and CYrUANrr - 

profitability at the . London sub-, profit was £244 hOO. compared . -tACH /ViNUJt . - .. ; ;L |NCOME> - ' 

m diary. Evan Evans Tours, and with £146.000. subject to tax of T&rger Trust Managerx is draw--' ; Chi 

because of consisienliy good £8H, 000 (£71,000). . 'n2 in vesttors* attenUon. this week- 

trading at other companies in Staled earnings per 12.5p share end to- the Target. Share Exchange 

this section. arc up from 5.D2p lo I254p. Once Scheme, which enables investors duAthe O^ftan Bkfh h 

np«nitn l>TPhanrl> rale nrnblpms strain ihnn 1c nn rfiniilnnil )a ni-iiAk An nn.,il„ nnrtfnli. [ n , n ?.™* 1 . ? . . 


TARGET SHARE CHIEFTAIN #|G; 


this section. 


1976, showed, a healthy Increase ‘Thichap AarTo offer The interim' dWidendper ion „ 2» Bp^room differences at Despite exchange rate problems again' there is no dividend. to switch an Equity portfolio into ffiadffSTMSdl 

in sales which should lead to ™™SS tS of aKving this share is stopped in from 0 6Tb Docks have been revived, continental holidays had. another The company Is a subsidiary of units on favourable terms. cent SSSS i 

record profits for. the period, »" opportunity 01 acmevmg tnis. snare is sicpp^n up troni u.s.p ^^,03 lo chairman Mr. Charles good seven months with bookings Slimraa Group and makes candle- • _ ^^rriThiTrd 

Chairman Mr. Maurice Hope told For the half year there is a 1 net ,astyears r,nal ' ,as Smith. ?m proved upon last year. wick products. » Comment - 6 a » d ^ S, % 

the annual meeting. The increases tax credit of £30.000 (£10,000) Vri^itsed reoorti that thc Lt.-Col Thomas Gcoffrev Wilkin- Travel agencies are having a . L ^ u l 

had again come mainly from leaving a- net loss of £30.990 t i'lS n Sctineda loss son iws been in uted m'ioin the very good yror and their profits _ T , rnvMtora can shed themselves of 

exports, he said. (£11,871). Per share the deficit J™' first half After the Board Mr Joinings and Mr are substantially up. The results TT T T n f n n ^ W? of managing. an equity 

Orders currently being booked « i-4Sp (O.aip). in the year djsr up t io n e caused by the move Driver remain on the Board a-- for hotels are. however, some- ptUIl portfolio in these uncertain times 

for spring 1977 delivery were also ^o ^e company incurred a °ew HHEy in De^mber. deputy chairman and managing wtapf disappointing. deficit bSd&£% I&SS?R 3 m 

well up on those of last year loss of £Uo,000. u loo k longer than expected to director respectively. Mr. Horten The diminution In overall UC1U.U ^ a nmnS savit^SemT^ 

which m turn would give an Group products include build up to full production. This will continue in a non-cxetmtiw profitability is due entirely to p or ^ 28 weeks to August 10, .. 

increase or sales for the second garages, home extensions, indus- has now been achieved and the capacity. Mr B.tr! ip u has resigned losses at the two new ventures— lfl 7 0t p. (j P ( 0 n and Sons reports ?1 h«. a a v -®; ■'■m rfmimant 

sl * m o n ths- ■ tri^iwed permanent houses ^ind order position is kooU. a- j director bi-cau-e of 'the j>ren- WASS' tBrodford) and G. S. | hnl aftcr a KpfM .| a | credit of eOTiil in ves^nwir J? U ^ ,U ?P eni . • 

Paula ‘Lee ln particular was mobile homes. Root Harvesters (New Zealand) >ure of other commitments.. Oscroft and Co. of Noiimgham. £21.000 and a lax credit of £33 900 T.J/L _ ___^V 'he launch of a new unit 


• mmmant - 6 ment is J250 .and the fluid 

commenx. „ proving a high Jew 

In vest orx_ can shed themselves of witfa growth prospec 

the burden of managing an equity .“vesting- in high -yielding eq 
portfolio in these' uncertain' times spread- over about 1(B comp 
by switching out of direct invest- Accumulation unite are an 
ment into unit trust holdings. The ““ D*?®. ™ a share exchang 
Target Share Exchange Scheme savings scheme 


First i 

A .I 


Results due next week 


llvbUIld UUC IICaL WCUK The opportunity to acquire vor respo nilltiR period. WfCTMINQTFR l -on the WBRons running the i 

- Oscrofis — a. yauxhall ' Bedford Turnover cxpandcit from *vt3 1 irIliX3l tK. '/Chieftain has been "Tonne 

The clutch or interim results expecting M and S profits io rise crease of between 25 per cent, have improved with increased dc- S'™'d ' w^'csn'rKU ^roT'o^V 01 ’ MAXIrCOVER ' • OTuStuesMrom^eJS^BrS 

from major retailer, ne«. week above flOOm. In perhaps a, h, 8 h and .TO par cenL The faciors jhond | helped bj^he "™.P tc s , t .* have already been Wnm 7e “S &k» wire J* City of. Wcalminiier anSTe has been bnikhn?2 

will give an opportunity to com- as £110ra. behind this inc.ude the success- Ijj™" ^V.i b„ Jr,„ n because The i-^en which ii is hoped will nil (0.0178p> and thc Interim Asauraneejs offering investors its Canmore funds to a res*} 

pare performances m the face of Lower marcins are forecast for fuJ launch last year of ihe cx- ri re h r s T sue jn-i.iher with lower restore this dealership to prolltn- dividend in 0.75p (name) net per JJPY' P™t«tion plan Maxi-Cover. level since his Jesse: Brff 

slugpb consumer expend! Ur e. B n(ish . Home Stores which tended clothing range for the 5- Id Mocks d nd the peaking of the bility. , 25p shore. Last year’s final pay- -fiSSl 

Mothercare will report on Mon- re ] eases . its interim figures on year olds plus an increase in sell- ca »it a I expenditure programme. Th c result or lh e computer ment was 1 5p from pre-tax *1^5^ ft 3 fir ? t 
day, the UDS Group on > Tuesday Wednesday. The cosl pressures in Z s P a « per cent, (and has allowed a hr* falMn borrow- bureau division is ahead of profits of £146.337.. IffL. Income Ihti Itic, since-^ 

and Bntisli Home Stores and include higher wages on P lhe back an additional 13 per cent, this mgs. ~ budget and the chairman antici- The company operates depart- r ^ l SS? n ’*. on S ^ 

Marks and Spencer on Wcdnes- of ^ previous £6 wane rises yean, ir (he forecasts prove cor- mi lowing „„ th^ wu paies that the profit for the full mental stores and retail shops. jnvefitar.A! jhe end ofB ve yexra seflers. .vTUs fundoffera^ 

day. Other major companies on So the rale of nrofils »rowth recl - .Mothercare should be re- nr ,L* « * — the plan mb ^ be renewed Irrespec-^ high yield for .an^ " eqnlt^ 

next week’s list are Hawker *1 down th! porting pre-tax profits of around L ' ft e Monopolies Commissions live or health of the investor or trust. - 

- Sid delev and Furness Wilhv. both *r e . m , arkcl £4 to r 4 7m ter ihe half-year ,n struction to Eurocanadian to • ■■ 11 a it cam be converted at- any. time.' •*■■.: • 

SSSH5S--« -ssy n *S%£Sg Dav,d to k-m aun* : ji&mm , 

save most jobs 


heart 


reporting interim results next could slump in its fir«t six months, engineering have been catching bul ^ sh ' ow >amc r p L . ove r5- from 


investor. At the end of five years sellers. . This fund offera 
the plan can be renewed irrespec-- hiarh yield "for .an equity 1 : ■ - 
live of health of thc investor or trust. . 
it cam be converted at- any. time.' ■*;■.; • 

into one of the wide range of ' ,, 

investment plans available from WESTMINSTER- - 

the company. 

• rnmifiphi- GROWTH BONP 

: 'The. City or W '■ 


week, the best results are Its interim report due on Tucs- ‘ ho .^ f c r .°! the second h u lf of last vear when Thc chairman of David Charles, yesterday that it was no surpri.se The ffnanrfai priorities of in- Assurance is also offer in) . 

expected fro™, Marks and day could show pre tax profits uf “ y profits fell as low as 143m. Thc Mr. Robin Buckingham, said io see such speculation but in- drvlduais should- be protection restore This week-end its £a 


Spencer, which has shown im- not much more than half the ' s ucH as that from the 
pressive control of costs in the IS.Gm. made in the comparable „ sl . , generating 


sq ft would be added to the U.K. from about 


“ “Thar S ,uJ ® P ron l!» tell JS low as £4 3m. Thc Mr. Robin Buckingham, said lo see such speculation but in- drvidoals should be protfcction vestors This week-end its Ga 

-onn-ifir.'. ,,u,k s,dp ha s remained flat but jpsiorday that he hoped that the sisted that no offer or approach first then- investment, especially teed' Growth BonttjSeSS Ing l ? 

~ « 5 .-“j anient engineering his -t iso P, r .°sress hjv enme from loss jobs or at least three-quaricrs or has been made (or the company. If the investor is young when cent, net to the .b«fc cate • 

pasL The chairman announced period last year. The market hI?,!., k'ih J-i-Lo-J*!! cltmtnation in passenger cruises 1 he groups 2..1OO cmplnices early death would resuH in hartf- TJayer. The investoriax tbe e, : 

last year that a further 200.000 has downgraded its forecasts together with a higher contribu- would be saved as a result of _ . ship to -his wife and family. City -Of. term from ftva.io '-16 yeac 

sq ft would be added to the U.K. from about £6.(ka. to below .£5m. |i^fi J , th o“rj! 1 l 'i lo n 'rp iTl imL ,ion rroin 0CL - discussions held with receivers Rlchon^flfP of Westminster’s Maxi-Cow ai the end Of the sdiwted -pv . 
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results are due on Tues- '* ar *‘ s Bunean on Monday. Enormous interest " had been IlllJJrU Vcliicni for the usual life assurance ' ux /Bond at., the pM^alBnt rato.if'; 


discussions held with receivers 
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loyalty of M and S customers, been closed. UDS said that sales r U.. J „n ’tu« A,Tred «•**» Bureau on Monday. “Enormous interest - had been Ilf IU1 U V ClIICIll for the usual We assurance us /Bond at. the prdrtiltak rat i#-'*'.; 

analysts are expecting a la per of suits had Talien by a tenth and resu,ts are duc on TUes ’ William Kaird nn Tuesday. Plante- expressed by leading rnniracios Tuxa fi 0 pro nt of Blshopscat* ’ «?th tbe opportunity take: aq annuity. 

cenu nse on last years first half these shU account for about a da ^- tion Holdings on Wednesday. UBM in the construction rompanies’ Trust improved from £32lJiMtn 5wI,ch later to ah iaveata«at, linked lo tbe pr«)0 ®JlBwi“ t 7 - 

sales figure of £39Sm. But given third of total sales. This plus Everythin? seems to hate come Group and Matthews Holdings on 127m. order book and also thc teSia in^the S Pteh. 1 . - ' - ' minlmtma StSffigfi !«," 

some increase in gross margins, lower expected gross margins right Tor Ever Beady. First-halt Thursday and StaUex International houscbuildinR companies’ 5.500 Scmember 30k 1076 ProlitTor ' ■.7 - .-^jpgty 7^ -. 

pre-tax pro fils could rise by up could lead to the expected interim profits to be annmmcerj on Friday and Coates Broibers on Friday, hnildin.? plots and forward sales i as , fitll year was' £654^18 crnT - -agr.'' 


to twice that rate and around profits slump. • arc expect cd to show a substantial Thc smaller Iim of pr 

£46-£47m. \s expected this time Mothercare reports its interim jump to about £Sm £inm. against includes Son ijfe 
against £35 Jm. last time. For figures on Monday and the mar- £3 3m. last sear. Volume and Sod cl > on Wednesday 
the full year, the market is ket is looking for a profits in- margins of this major exporter tin's on Friciat. 


■ arc expected to show a substantial Thc smaller Iim of preliminaries contracts on WO houses. iinir -vcarlv earnlni-s nn"r -iin 

)rts its interim jump to about JSm Xinm. against includes Sun IJfe Assurance Ntvcr.riatinns an- mennwhite in share arc un from 2 Tin m *ina£ 
f and the mar- £5 3m. last jear. Volume and Soelrt> on Wednesday and Pon- pmerc-.s ter thc Mile of ihe travel anil thn minim riit-IHi.nrf' W £ 
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prc.vvw both aswts ami con- 
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David Charles' *;h.ires were 
M'Miendrri on Thurvdav at 4n, 
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wiiorr thc market capitaifealfon down from £264,197 10 £137,034 ~ :.Si ’ • ■ 

is jEl.fim. for the year to June 30, 1976. Mr. KlfWftV (Mlfc ■ ■■ A - 

D. Frame, chairman of Solus I sljffvY Villa;: .* -- jtra&p .. 

Trtl I CIMArun Teoranta, warns that the Aral , . ’’ 1 

I ULLtMAl HE half of the current year wiO ftpilPlt . . -y ; ' i-- > - 

rORROI n * result in a NubMontial lohs. . Uy**''" — * • 

lUDDULU He - says that the company’s A rwhttttf toi* of lSJ^ wm- ^ 

The share* nf Ipswich brewers level of emptnyment and over* Pare^ jFitb 1441^90. h Mj»£. , J 

Tollemnebe Co h bo id leapt by 10p head strtirture is geared to a hy F&d«y 7»«StJtoettt Ceabusy grofip ba##teJV-r^t^Mor a : 

to u.ip vcsierduy. for a rise oT larger volume of sales than can forxfre"yMr:td end Jung. ftW, ■ gj6a u.' : Wft-yjlffiW™ 
fWp on ihe week, amid □ fiurr>‘ of he achieved In The current war stiBjeO'to U*.of E6.89! (£34,7374. -11 
specUl.H'nn Thai a bul on the lines and ii is inevitable that substan- Tmibwfr jm* down rrom^ -XI.71fn.-~ - dec®*, 
nf Allied Brcwerio offer for tial redundancies oreur. TO ■ j- v : *TO’'^#illg^--#l r ;'iret'jRoOd«‘iU g 
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Lampa back 
in profit 

In a document detailing their 
reasons for rejecting the offer 
from QST Industrial Trust as 
“ inadequate and unacceptable 
the directors of Lampa Securities 
announce the group results fo; 
the year ended April SO. 1976, 
show a turn round from a loss of 
£770,326 to a profit of £137.032. 

The directors say that QST, an 
offshoot of Royco which 

^ wJUi.Stee ^liitest, ^ .'. customers were a little brlghtpr. SJveffien FS^gFEi 

~ ST Yv«^-^ag jorter. convpany K - After the sale jMlab tors and There were no plans at present to ^ve a^ apparem inuSst or 
■- . ’_.">■■■ *WX- Wfff£air ; aiul Son npw^-. agencies the group-in tends to dis- increase charges. expertise in Oriental art -and S they 

1 policy of "sheer opportunism " in 

an attempt to gain control of 
Lampa ‘s assets at wel) under their 
true worth. 

point out that the cash 
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iSOiOSp agencies man Mr. Rank M&rSdl -was re panles • from 


Hi 


panles from the agreed disposal * ne { "„J1L “r 1 i" at the cash 

. .— .- . . of the agents and defats In Januarv °®* r by QST of J20p per share 

r~iu - V, luctant lo_ make, a, firm forecast 1377 and ■ subsfw^nt p,lte a P rice ° r only Xl.Slm. on 

order- for . the cmrept^j^ty^but he gS H8t f aJ„ b M ij! nt Lampa and taking into account 

nof^nnla.nunmi n tn« Af.arimi.tui •■. .u. eta o-n hn «‘uUiU tie says Ulat < k<> nmun'. m.h u-i 


showed a loss of . admitted that’*a"t tbia .stage he SfJ® the group's cash 'balances "is an 

■-3'* !P8,dOO-;dbring~lS734g) will r & could not be too- eqpfetoistie about •?.*[? SJS£!SS 0 ?r»«*iS i£fiL ! attempt to gain control of the 
c >- 0 -1t in^hppt.TOO redundancies and immediate results^": / *." up ^ dai of P ceiai^n to s^ “^pany for as little as £956.000. 
- - . ftwe already ieeajncluded However, he felr&fftjJrospeas re dl mdan<L ? esaJdT Q QuLsflnS 

■•-’••• ***** — . s -S 2 SHST deppsils „ S(ptcmier ^ 
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In their report ihe auditors say per share. Set tangible assets 
that while (hey arc unable to ex- per share are more than 34 per 
press an opinion as (o whether cent, above the offer, 
or not the provision will event- 
ually prove adequate they are 
satisfied that the directors have 
made a reasoned estimate on in- 
formation currently available. 

In the year ended March 27, The Boards of APV. holdings 
1976 group pre-tax profits fell and Hail -Thermo task have reached 
from £2. 34m. to £1.41m., before agreement on the terms of an 
tax and the provision. The balance offer to be made for the Frefer- 
sheel shows the intecest in mail ence capital of H-T by APV. 
order companies not consolidated Terms are one 5.25 per cent, 
at £1.18m. arter the provision. Preference of APV for each 7 per 
Meeting of the company— -in cent, (now 4.9 per cent, plus lax 
which United Dominion Trust has cre dit> Preference of H-T. 
an Interest 1 or 24.96 per cent— -is The 0 ffer for the Ordinary 
at Sheffield, November S at noon, shares of H-T was first disclose*} 

on September 21. 

S^m FIE e n * CRANE FRUEHAUF 

Carii field Engineering and 

Construction of ASretonf Derby- , The workforce of Crane Frue- 
shire has been formed to haur has joined the management 
rationalise Camfield's rapidly “>* company in opposition to 
expanding agricultural activities. J{} e P®** share cash offer from 
•For the past two years Carnfield *J e ■f rue u- a li r . Cor P oration °* 
has been a division of Thames D J? u ?- it, r U ££ h o^sone- 

Nitrogen, which is a member ? ,rd , of CF. The Board of CF 
company or • the French-owned h ” aJread 7 rejected the offer on 
Exchem Holdings Group. **8 grounds that it is derisory. 

The groups shop stewards 
committee has endorsed the znan- 
MAKUM TEA agement's view that the company 

would be better off retaining its 
Offer documents have been independence, 
dispatched on behalf of McLeod 

Russel and Co. to acquire the out- 

sundia^ 24.99 per cent, of the CRONITE GROUP 

ggsjj* *55; LjSSr m i.3S A rationalisation of the sales 

Sl-Ke h v November s sb " uId and marketing operations - of 
arrive by November 0. Cronlle Group comes into effect 

this month. Cronite Export 
ACCftriATPC rtcii c Services will handle all overseas 
AaMJLIATLa UtALi Mles of the raaill nne. nickel 

On October 13, Smith Keen alloy cast-fabricated -products. 
Barnett as brokers to Benjamin UJC. sales operations have been 
Priest and Sons (Holdings) pur- amalgamated with Cronite Spares 
chased on behalf of associates of Fabrications at Birmingham, 
the company 2,000 Ordinary 
shares •• 44p. 

"On October 14, L. Messet pur- CENTREWAY SECS* 
chased on behalf of associates of cieves Investments (formerly 
Mather and Platt. 3,000 Mather Roberts Wilkie) now has a bene- 
and Platt Ordinary shares at ficial interest in 500.000 Ordinary 
107 JP- shares (Ji.37 per cent) of 

Mr. H-. Lahjado, a director of Centreway Securities. 

Lampa Securities, purchased 5,000 So far as hte directors are 
shares in Lampa at £1.20 each, aware, no other shareholder has 
Hill Samuel" bought on behalf * n interest exceeding 10 per cent 
of a".' discretionary investment capital, 

client 50,000 Allied Breweries at Mr. B. G. Rose has resigned as 
4Sp. " ' a director of Centreway. 


COMPANY NEWS 



Take-over bids and mergers 

After much market speculation. Allied Breweries, Europe's 
bififiest drinks business, exnergd as the bidder for Teacher 
(Distillers). Allied's share-exchange offer Is worth flS.lm. and 
values each Teacher Ordinary at 388p, with an alternative of 
392p in cash. This is ISOp higher than the price early on Tuesday 
which preceded a sudden sharp rise in the shares and caused 
the temporary suspension of the company's quotation pending 
an announcement that bid talks were .taking place with an 
undisclosed party. Stockjobbers protested strongly that there 
must have been a leakage of information and the Stock Exchange 
reacted by authorising an inquiry into dealings in Teacher prior 
to the company's request for the suspension. Although Allied's 
but seems assured of success owing to some of the directors of 
Teachers having undertaken £0 ensure acceptances of at least 
50 per cent of the Ordinary share capital, the offer still has 
to get the blessing of the Office of Fair Trading. T^e proposed 
merger makes sound commercial sense. Teacher is happy to 
become part- of the Allied organisation because of the increasing 
difficulties 7n funding growth in the Scotch whisky Industry, 
while Allied sees the acquisition of Tqacher as giving it for 
the first time a firm foothold In the Scotch whisky business with 
am integrated concern. There is also an offer of 65p in cash 
for each of Teacher's Cumulative Preference shares. 

Com pair, however, seems to have a battle on its hands in 
its efforts to take over the London-based precision mechanical 
engineers Desoutter Bros. Compair's £6m. offer ran into 
immediate opposition from Desoutter's Board, which together 
with family interests control a total of 53 per cent, of the 
Desoutter equity. The offer comprises eight Compair shares for 
every three Desoutter. 

The long-awaited report from the Monopolies Commission 
on the existing and proposed mergers involving Eurocanadian 
Shiphol dings and Furness Withy and its subsidiary, Manchester 
Liners, recommends that the Bermudan-based ES should reduce 
its shareholding In FW, so as to prevent the company exercising 
any control or major inffuence. 

■ In a further move by Caribbean authorities to take over 
foreign-owned sugar companies, the National Sugar Company, 
sponsored by the Sugar Industry Authority, a Jamaican Govern- 
ment statutory body, has started negotiations with Jamaica 
Sugar, which may lead to an offer being made for the company. 


- Value of • Price value 
Company bid per Market before of bid 
bid for . share k price k bid (£m’s)k 


Final 
• Acfr't'ce 
Bidder date 


Second Scottish 55 58* S3 32,0 Scottish Invest, 

lnv. Trust Trnst tlfll 

Teacher Distillers 48} 385 240 17.9 Allied Brews. — 

* All cash Offer. hCash alternative, c Partial bid. dFor capital 
not already held, c Combined market capitalisation, f Date on which 
scheme Is -expected to become operative, g Based on 14/10/76. 
k Based on 15/10/76. JAt suspension. •* n! ' 


Bid. 


PRELIMINARY RESULTS 


Company 


Year to 


Pre-tax profit 


•tax pre 

(£000) 


Earnings* 

per share (p) 


EL 3. Baldwin 
Sidney C Banks 
Bryant HJdgs- 
S. Casket 
Thus. French > 
Garford-LiUey 
Glaxo 

R. Goodwin 
Hunt & M os crop 
Kalamazoo 
Lockwoods Foods 

Maidenhead In vs. 

J. & J. Makin 
Newman -Tonka 
Photo-Mr InlnL 
Pressac Holdings 
Prestwich Parker 
Stimma Group 
Stothert & PM 
Unorhrome In ini. 
Womb well Pndry. 


April SO 
May 31 
May 31 
June 30 
July 3 
Mar. 31 
June 30 
Apr. 30 
June 30 
July 30 
May 31 
Mar. 31 
Mar. 31 
July 31 
Apr. 30 * 
July 31 
June 30 
June 30 
July 3 
June 30 
July 31 


118 (76) 

579 (488) 

2,390 (1357) 
814 (906) 

L0M (719) 
278 (253) 

73,940 (41,430) 
281 (258) 

L048 (741) 

1,680 (1,397) 
1,942 (1.683) 
576 (628) 

363 (574) 

1,019 (1.508) 
1.374 ( 805) 

559 (338) 

3S1 (320) 

1,190 (958) 

633b (381 jc 
574 (504) 

264 (270) 


1.3 (0.6) 

10.5 (7.5)' 

4.8 (3.3) 

9.2 (8.9) 

13.8 (10.7) 

2.0 (L9) 
41.1 (26.9) 

3.7 (3.4) 

2.5 (1.8) 

2.7 (22) 

15.6 (14.6) 

3.1 (2.9) 

10.0 (155) 

4.7 (6.3) 
202 (132) 

5.6 (3.8) 

82 (6.7) 

13.5 (10.0) 

13.0 (7.4) 

1.7 (2.1) 

4.4 (A3) 


Dividends* 
pe r share (p) 
Nil (Nil) 
32 (3.0) 

2.023 (L839) 
1.755 (1-597) 
229 (2.09) 

0.643 (0.585) 
9.141 (8.31) 
1.0 (021) 
0.461 (0.419) 
L733 (1.576) 
3.303 (3.003) 
0.145 (0.131) 
1291 (1.391) 
325 (2.959) 

2275 (1.173) 
2.406 (2.188) 
3.0 ’ (3.0) 

2. IBS 11271) 
8.5S 1726) 

0.4 (0.4) 

1.073 (0.975) 


INTERIM STATEMENTS 


Half-year 

Pre-tax 

Interim 

Company lo 

profit 

(£000) 

dividends* 
per share (p) 


Company 
bid for 

Value of Price 

bid per Market before 
share k price k bid 

Value 
of bid 
(£m’s) b 

Final' 

Acc’t’ee 

Bidder date 

Prk*i '■ Mnce unlea* otherwise Indicated. 

Abereorn Gen. 

77* 

72 - 

65 

0.7*d 

Castlemere 

Inveats. 

Aehabam Tea 

72d 


20 

0 6d 

Props. — 

James Finlay — 

Agar Cross 

lid 

16 

16 

0.14d 

Newman Inds. — 

Anglo-Con (. 

65*d 

65 

52 

6.9*d 

Generate 

Invest- and Fin. 
Assam Cons. 

16 

ist 

ist 

0.2 

Ocridentale — 
Hampton TsL — 

Borbai Tea 

28d 

25- 

20 

0.7 

Janies Finlay — 

Cash (J. A J.) 

160*d 

160 

150 

0.5*d 

Jones Stroud — 

Chubwn Tea 

197d 

178 

65 

0.2d 

James Finlay — 

Oyd? Paper 

4*d 

4 

5 

0.1 *d 

J.BIbby — 

Crone Fruchauf 

27“d 

27 • 

17 

2.7*d 

Fruchauf Cpn. 

Crane’s Screw 

IS 

16) 

16} 

0.4 

of Detroit — 

Benjmn. Priest — 

Crowther (VVm.) 

200*d 

190 

120 

l.l*d 

British Land — 

DeJooTea 

200*d 

95t 

95} 

02*d 

Stewart Hofi — 

Desoutter Bros. 

133 

127 

93 

6.0 

Comp Air — 

Doolahat Tea 

200 *d 

90$ 

90} 

0^*d 

Stewart Holl — 

Equity Enterprises 

3 a d 

ist 

18} 

0^2’d 

Messrs. J. Daly 

Faruworth (RobL) 

818 

, 8 

7 

02g 

& I). J. Dawson — 
William Reed — 

Hall-Thermotank 

80 

• 71 

72 

10.3 

APV — 

Harm u tty Tea 

Isle of Man 
Assurance lnv. 

200*d 

95} 

95} 

0J*d 

Stewart Holi — 

62I*d 

62 

60 

0.6*d 

Doudas Ests. — 

, Keith St Hendrsn. 

S3*d 

82 

76 

3.8*d 

Welfare Insr. 22/10 

Kennedy (Allan) 

25 

32 

33 

(1.2 

Ferguson TndL — 

Lampa S n cs. 

120* - 

120 

lot 

1J»* 

Royco Groun — 

Lotdl Shipping 

123*d 

130 

100 

0^*d 

British Electric 

Makum (Assam) 

. Tea 

. 90*d 

87 

47 

Traction — 

0.15*d McLeod Russl. 5/11 

Manbre & Garton 

200 

200 

159 

47.9 

Tate & Lyle — 

Mather & Platt 

120*d 

110 

67 

27“d 

Worm aid InL — 

Morris (Herbert) 

120’*d 

115 

97 

2j*d 

Babcock & 

Odex Racasan 

127J* 

122} 

70 

5.9* 

WUeox — 

Paterson 

Oliver Pell Control 

SOD* 

200 

200 

02* 

Zocbonis — 

Thorn Elect. — 

Romford Stadium 

67 lh 

65 

60 

0.7b 

Coral Leisure — 

Ronksley Invs. 

4J* 

5} 

3i 

0.5* 

Capper Neill — 

Ronksley Invs. 

4|*d 

5J 

4 

0.6*d 

Martin-Black — 

Ronksley Invs. 

5|*d 

5} 

5} 

0.6-d 

Arthur Lee — 


July 2 

754 

(568) 

2.94 

(2.4) 

Sept. 12 

5.863} 

(4,798) 

1.32 

(L2) 

June 30 

158 

(792) 

Nil 

(0.7) 

June 30 

2.589 

(1,810) 

0.672 

(0.611) 

June 30 

14.962L 

(2,827 jL 

Nil 

(Nil) 

June 30 

■rag 

(461 

0.55 

(0.5) 

June 30 

605 

(495) 

0.44 

(0.44) 

June 30 

1.701 

(664) 

1.0 

(O.in/ 

June 30 

89 

(36) 

Nil 

(Nil) 

June 30 

171 

(154/ 

— 

(— > 

June 30 

532 

(451) 

0.7 

(0.7) 

June 30 

520 

(394) 

— 

(— ) 

July 3 L 

4,634 

(1,477) 

1.632 

(1.4S4) 

Aug. 14 

1.857a 

(1.765) 

• 1.53 

(1.39) 

June 30 

507 

(420) 

1.78 

(1-7) 

June 30 

510 

(323) 

1.35 

(1.0) 

July 17 

336a 

(407) 

2.0 

(2.0) 

June 30 

472 

(87) 

0.85 

(0.3) 

June 30 

92 

(64) 

0.73 

(0.73) 

June 30 

170 

(lSSl 

0.7 

(0.7/ 

Aug. 1 

1,565 

(1.591) 

0.55 

(0.5) 

June 30 

G4 

(147) 

2.0 

(2.0) 

Juno 30 

160 

(155) 

0.975 

(0D75) 

June 30 

230 

(202) 

0.503 

(0.457) 

July 16 

261a 

<129) 

0.704 

(0.626) 

July 18 

3.035} 

(1.602) 

0.94 

(0.341) 

July 31 

1,079 

(925) 

0 524 

(0.476) 

June 30 

S70L 

(498}L 

Nil 

(0.S) 

June 30 

95 

(243) L 

3.0 

(Nil) 

June 30 

51 

(82) 

0.5 

(0.5) 

'June 30 

1.089 

(1,239) 

20 

(1.75) 

June 30 

S04 

(408) 

1.25 

(0.919) 

June 30 

39 

(6) 

0.245 

(0.245) 

July 31 

4LH 

(62)L 

— 

(—1 

- June 30 

2fl| 

(359 )L 



(-) 

July 31 

14,982 

08.900) 



(— ) 

June 30 

1,837 

(1/213) 

2.53 

(2.3/ 

June 26 

749 

tall) 

1.7 

(1.467) 

June 30 

240 

(136) 

Nil 

(Nil) 

.Tune 30 

310 

(276) 

— 

( — J 

June 30 

123L 

03)L 

Nil 

(Nil) 

June 30 

375 

(_) 

1.05 

(— ) 

June 30 

10-t 

. 

1120) 

■ 

0.7 

10.7) ^ 


Assocd. Biscuit. 
Berry Wiggins 
Bowthorpe Hidgs. 
Burma b Oil 
Geo. M. Callender 
W. Canning 
Christies In tnl. 
Corinthian Hidgs. 
Davenport Kntwr. 
Downs Surgical 
Don bee -Co mb ex 
Du port 
Empire Stores 
Erith 

E. Fogarty 
Fothergili & Hrvy. 
Frauds Indnstrs. 
Geers Gross 
Norman Hay 
l)«wden-Stuart 

C. HiU or Bristol 
Maurice James 
S. Jerome 
Kode Inlnt. " 
Lesney Products 

F. J. G LiLey 
London & Europn, 
Lovell’s Shipping 
P. & W. Made llan 
Martin-Black 
McNeill Group 

31. F. North 
Pennine Motor 
Savoy Hotel 
Sears Holdings 
Spirax-Sarco 
Stag Furniture 
Tartan McCaul 
Turriff Corpn. 

Geo. M. IVhiley 
Wilson Walton ' 
Wire & Plastic 


•Adjusted for any intervening scrip issue. tFor 24 weeks, 
■t For 36 weeks. 5 As forecast In May prospectus. T: Net a For 
28 weeks. bFor 53 weeks. cFor 52 weeks. L Loss. 

Scrip Issues 

Staffordshire* Potteries (Holdings): Two-for-one. 
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TheCe are stiff many com- 
panies working profitably in 
Britain — despite the gloom of 
the headlines. 

Efficiently, ' quietly, they are 
busy manufacturing goods — the 


aff, the largest companies were 
smaif once— it is an investment 
sector which demands special 
know-how and experience. 

The investment managers — 
Keyser Ullmann. Investment Man- 


only way to our industrial re- agement Ltd —can claim to have 
covery. Many of these companies >vhat is perhaps the most experi- 
enced investment team in the 
small companies field. They have 
for many years managed The 
Throgmorton Trust Ltd, a sub- 
stantial and successful quoted 
investment trust specialising in 
small com pan ies:T hey also manage 
the Investments of Key Exempt 
Fund — a unit trust with a similar 
policy — which was set up in 
1972 for the benefit of Pension 
Funds and Charities. 

Effective management of a 
small companies portfolio calls 
for a detailed knowledge of many 
companies and industries, know- 
ledge that is enhanced by visits 
and discussion. Tffe investment 
managers made more than 200 
company visits last year. 

This expertise Is now avail- 



are small, with a stock market 
capitalisation of less than £10 
million. 

Advantages 

But it is this smallness which . 
gives them many advantages. 
They are flexible; they have good 
industrial relations; they are 
light on their feet; they are able 
to seek out and exploit new op- 
portunities quickly. Now, the 
investor is given the opportunity 
to invest in this area through .the 
first public offer of the Key 
Small Companies Fund.- 

Expertise 

While there. are substantial 
rewards to be gained from invest- 


Prospects: a high and 
rising incoanerwith 
capital growth! 


OBJECTIVE 

The >im will be ■ higher than average and rising 
income return coupled with capital growth. 

ADVICE 

-To guide their own researches and to check or sup- _ 
plement their findings, the investment managers 
will be assisted by an Industrial Advisory Capimittee 
of six industrialists, including Sir David Nicolson as 
chairman. Their combined experience covers a wide 


BACKING 

Maior institutions have already indicated their firm 
intention to subscribe some £2.4 million to the fund 
by taking units in exchange for shareholdings in 
small companies. 

SPECIAL ARRANGEMENTS 

. If you have quoted shares you may exchange them 
- for units on very advantageous terms. If you are 
interested in ihh scheme please send in the coupon 
with a tick in the appropriate box. 


ing in small companies— and after able to you. 


eriuin. in mis way Key hman wm panics Fund - , 
benefits from a direct link between the City and 
manufacturing industry. 

The price.of units and the Income from them can go-down as well as up. 

All investments in UnitTrusti should be regarded as long-term. 

1008 

a 1 1 ii i 

| UNITS ON OFFER AT 5L2p PER UNIT UNTIL 30 OCT. f976 

PER CENT 

Estimated gran yield. 


.Trustee:" 

National Westminster 
Bank Limited- 
Managers: 

Key Fund ■ . 
Managers Limited 

Member of the 
Unit Trust Auocwttw 


Current estimated £roSS yield t* 
10- 06S. Applications will bfc acknow- 
ledged and unit certificates will be 
issued within *3 day* at own art risk~ 
The offer price includes an initial 
chargeefSVTheanniial Management 
Charge is 0 375* -VAT. Half yearly 
distribution! comment* April 1977. 
Units ten be sold back to th* Man*, 
gen at oot leu than tha bid . price 
ruling on the dealing day following 


receipt of instructions. Payment wit 
be made within 7 day* of receipt of 
renounced certificate The daily price 
and yield appears in leading news- 
papers. A commission of i’4% will be 
paid » recognised agents. After the 
close of this offer Units maybe bought 
at the dealing day price, 
ir the offer price move* from the 
find price br. more thi/i UK- then 
th* offer will be doted* 


■ APPLICATION FORM Key Small Companies Fund— 

_ To: Key Fund Managers Ltd. (registered in England No. 971504). 75 Milk Street, London EC2V BJE* 
| (Registered Office) Or phone 01-606 7070 and ask for Unit Trust dealers, 
j (Minimum Investment £375) 

I 


Please issue to me'ui units to the value of 


at this offer price- 


A cheque for the amount of my, ’our investment is attached, made payable to Key Fund Managers Ltd. 
Full Namefs) . _ _. 


Address. 


5ignature(sX. 


I : Share Exchange Plan □ 


l‘we deeljr e that 1 am ’ M e »r« n ot resident 
outside the Scheduled Territories and thac 
I am/ wn arc not acquiring the units u nomi- 
nee i of any person/* resident outside those 
Twlones* B:E Notice ECI. 

•/f you ore unable to mote [hit declaration, 
p/eose delete it and lodge your application 
through on Authorised Depositary. This offer if 
Mt open to residents of the Republic of Ireland. 

F.T. 16/10,76 
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WALL STREET + OVE RSEAS MARKETS + CLOSING PRICES 


Firm on bargain hunting 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Oct 15 


LOWER OPENING levels attracted more consequence 
some pre-week-end bargain hunt- 
ing on Wall Street to-day, and Council 
the market closed with a slightly economic 
firmer tendency. Unue into 

After starting another 452 A j SOi a t 


was Index rose 0:61 to 9S21, reducing 
r wek to 1.75, whiU 
led declines by 285-to 


a- prediction from tha Business its loss on the wek to 1.75, while trading. 


advances 
230. 


perhaps, 
tha Busi 

that the nation's 
recovery would con- 

1978. 

... the start of trading Radon 

down at 931.10, the Dow Jones werc Government reports that 
Industrial Average rallied to Business Inventories in August 
937.00, for a net gain of 1.08 on rose j per cent, and Personal 
the day and reducing its loss on in C0I ne in September inched up 
the wek to 1558. The NYSE All 05 per cent, from a downward- ^ ^ 
Common Index, at S53.90, was up revised August rate. Analysts 
2 cents on the day but still off sa5 the respective reports under- panada mivpfi 
95 cents on the week. Rises led ^red* the laggard pace of the *-' aiiaaa m,xea 
falls by 722-to-609. but the trading economy but didn’t bring Impetus 
volume further decreased 2:4m. j 0 ,p e ,—arket. 

Burroughs rose *2* to 389*. 
following a new computer, 


AMSTERDAM— Lower in slow 


weak, 

heavy 


of 


Banks fell. Insurances 
Transportations suffered 

Syntex put on S2 to $22’ and roosUy 

tsdon gained SI I to $l*L Bonds gained an average 

Fls.0J0 to Fls-050. 

MILAN— Prices plunged another 
2.5 per cent, attributed to fears 
that Government might decide on 
further curbs on liquidity and 
more fiscal measures over next 
weekend. 

Fears about possible closure of 


OVERSEAS SHARE^ INFORMATION 


NEW YORK 


Stock 


Oeu 

15 


VDbot E*la— «..J 
.Vidrareuerapb 
Aetna Life AOai.l 
Ur Product*......' 

AJrto 


OTHER MARKETS 


shares to 16-21m. 

The sharp rise in U.S. money 
supply figures appeared to’ be of 
no special influence on Wall 
Street. Money Market analysis 
said the latest banking figures 
were not likely to prompt the 


Federal Reserve system to alter ... 

.its steady course on monetary junction to block the merger with 
policy over the near-term, but of 


ACTIVE STOCKS 


Change 



Sltk-ks 

Clovlns 

on 


traded 

price 

dir 

Tandy 

.137. ;iw 

Ml 

+ 1 

fnt. Tel. Tel 

■nsjaw 

.101 

+ • 

Euon 

23T.3M 

53 

- l 

Warner Commn... 


2.11 

+ i 

Polaroid 

sasM 

391 

+ 1 

General Motors .. 

2S2.9OT 

7W 

- 1 

Aetna Lire 

197.700 

.11 

— 

Xerox 

1S3.S00 

59i 

+ | 

Fed. Sfai. Morf. . 

ISfl.OOO 

151 

- * 

Gulf Weatn. .. 

181 ^00 

16t 

- * 


Canadian Stock Markets finished ta |C nett B o* 

mixed In light trading yesterday. day contributed, to' the down- 
The industrial Share Index put trend, 
on 0.07 to 176.95, Golds 2.47 to OSLO— Banks and Industrials 

Teledyne picked up 82? to $651 242.12. Base Metals 038 to 79.S1 barely steady. Insurances steady, 
on improved earnings. and Western Oils 0 39 to 199.58, Shippings quiet. 

Rnr Anaconda fell another Sti but Utilities shed 0.34 to 142.64. VIENNA— Quietly steady, 

m s!>i '—^Federal Trade Comm is- Banks lost 159 to 240.50 and COPENHAGEN— All . sectors 

sion is seeking a preliminary in- Papers eased 0.55 to 113.37. h jnn ANNFSramr deallngS fj, d 

PARIS— Mixed in acUve trading.. J oaANNESBUR.G — Golds 

Atlantic Richfield, up SI to $56. Constructions fell, as did Food- hardened To U owing higher over- 

Unvcrsal Leaf Tobacco climbed stuffs. Hotels, Stores and Metals, seaa^bulllon indications. Financial 
S2i to 8285— il is suing Congo- Banks slightly firmer. Invest- Mnmgs mixed fti cautious 

leum over its takeover bid. Congo- ments gained ground. Electricals, vnrcr . c . lnw _ P 

leum eased St to *14. Chemicals and Oils mixed. • HONG KONG -- Sharply lower 

Kennecott Copper fell S2 to Rnn «QPi c_unrk*t continued , 

S293 on the sale of its Peabody BRUSSELS-— Market continued TOKYO— Slightly lower 

Coal unit for $1.2bn. in cash and decline m quiet pre-week-end trading. Volume 150m 

notes to a group headed by New- watting. (180m.) shares, 

moot Mining, up 821 to$26J. GERMANY— Market fell on AUSTRALIA— Mixed trend. 

Natomas’ advanced *15 to S30I, average up to Dm3 to new low for . Pancontinental dropped 
Walt Disney $1 to S44J, Standard year, amid Foreign and Domestic cents to $A10.10, but Peko-WaJls 
Oil of Ohio 311 to *76j and Molo- selling. end .put on 5 cents to SA4B5. a? 

rola 31 to 3431. SWITZERLAND— Easier in did Kathleen to 3M.45 and 

The American SE Market Value more active trading. Queensland Mines to SA225. 
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Indices 


NEW YORK -DOW JONES 


ue». 

\b 


IVt. 

14 


Ort. 

15 


Ort. 

12 


Oit. 

11 


Oct. 

8 


1 low 

iStncecomiuIaUmi 

‘.High 

Low , ttufo ■ \jv* 


Industrial... 357.00' 335.S2 94B.Jtt 98.55 940.35.862.53' IP?4.7r| 
‘ ! i . i I l21/8> | 

HomeB'n.lB* 89.60: gs.66 8S.8O1 89.68 89.64' 89.66 84.86 ! 

' I : 

Transport ...• 204.70 1 204.87, 206.99 20J.85 2K.52 209.56 -51.17 j 
■' ; l i M/7» I 

L'tllitiaa - 96.89 97.48 97.71 B7.17i 97.58. 98. Iff «.0? 

I ! I i : 

Trading vol.; 1 

000's : 1 |8.2 to. 18,610. 21,690 18,210 14,6 
• i i ■ I 

*Rwt» m timer etunaeo nm* lot* L 


<21/Si 
16.740' — 


656.71 I 

1061. /ft 41J» 

niAvref A t 

i Oci. ( Ort. 

' 15 ' 14 

i Ort. 

. lo 1 

1 M 

, IBM 

<2/ll 

85.68 

11/1/73) 

t«/7/32i 


vv* - 

12 

j High , 

^ G*w 

.13/71 

176.69 

i2/l> 

<79.88 

13.23 

•B/7/321 

Industrial. 

CumMoe/l 

176.00176.01 
176^2 176.73 

177.78 1 
170.35 

178.00 
177.29 | 

207.33 (19fi» 
199.78 f20rtj | 

176.01 Il*/I0i 
- I/A. 67 i^l. 

64.8 

<26/6i 

165.87 

iOKlSSn 

10.68 

*rt/»-*i 

fOSOBTO Inilustnai 

176,95 176.80 

176.67 

177.45 ; 

107.43 (Z Ofa j 

173.01 <41 li 

i 

— 1 


lOHARHESBUBG 

Hoid 

1415 143.8 

143.8 

143.8 i 

228J tGWi j 

m.6 i»re 

1 

i 


industriab 

JB 1.2 , 10l.fi 

; I8S- 1 : 

104.6 | 

216J (21/3) I 

177.1 loOfii 


} Oct. 8 

j Ort. 1 

i Sepi. 24 

1 Tear Bfio /approx.- 

' ” 4.05 

i 3.92 

‘ 3.80 

4.67 

STANDARDS AND POORS 

| Ort. ■ Oet. Ort. * Oct. , 
1 16 14 , 13 12 | 

, i 

Ort. ‘ Ort. ■ 
{ 11 :■ 8 j 

R7K 

>incec«irapilsti'n 

High • Gra | High j Gtw 

• Industrial^ 1 I12-8j! 112.77: 114.30. 1I2JI 

fCranpnaife , 100.06; 100.86 102.12. 190.81 

l 1 1 

113.00.114.07; 

101.64 102.60 

■ U0.8 1 1QI.B4 j 154.64 ! 632 

ZL «• | i2/Li 1 llil//5«' Mthlbi 
107.03 : 30.80 > 120^4 ! 4.44 
M-V . iwli . Ui III -> 14/32' 


j Wet. L4 

i iVet. 7 

; 

loir H£» m|j»jnix 

ln«J- div. yield % 1 3.59 

' 3.55 

[ 3-46 

- 3.80 

ln<l. P'b Katm 11.56 

1 11.66 

j 11.97 | 

i 11.78 

Guns tl«*vt. bnitrt rtelrt ! 5.27 

6.23 

j 5.23 1 

6.26 


N.Y. S.Z.All COMMON, 


Ort. 

lb 


Oct. 

14 


Oct. 

13 


Oct. 

12 


1377” 


Righ 


55.90 


53.88 54.52 63.87 57.81 
J f21(9.76. 


S7M 

■SAM 


Biles and Fall* 
l* sue* T«d«*_ 1,827 
Down— 609 
Ne» High* 23 


Oct. 15 


Up-722 
Sam? — 496 
New Low* 33 


Ort. 

15 


Fra- 

T|«K» 


IOT 

High 


197b 

Low 


I Oct. 
1 *15 


.. Pra- ! 1976 I 1976 
rloui High ' L> 


AnT.r a.litt «•. 439.50 441.EI ti.&i 438.68 
15.-C] 1 13.- ICii 


Spain 

Sweden 


ip.j 


76.18 > 7698 


<?I 35b. 29 , 584.23 


Belgium >5', 87.19 67.74 
Danmark <d< 101.06 . 100.14 


Prance 


C6.0 34.9 


Germany c» 
Holland 


693. a (U5.7 


01.19 
i If*; lu* 
111 14 
-.4 lj 
34.- ' 
>13/10 
*90.6 
>13> IOi 
7i.9 
13. LU] 

Hnnpk^ ng.4 3B0AB 50.84 364.53 

^ ! .17.4. I it'l* 

Ualv lit 6854 69^7 91.47 1 6-8-54 
. .i*«n ,16; 10> 
lananl » ioJ.b4 *69.61 326.28 

•-»!/* I «5;lj 

Singapore (■' 2&I-9J 263.C3 iS.l? ■ 

<b f i -al 


'S'- 


70.4 7E.6 


114.1c 

>3/4. 

117.70. 

W.c) 

MA 

(4*5l 
521.7 : 
•17.4. 
IOcl-S 
va.-2i 


Swit-’rl'dw) £63.7 1 8S6X 


1D0./9' i*.ld 
<7;3) .16, TO. 
476J5 464i9 
ilftbl 14: lU- 
2W.6 : 7 

1 2/5. . 16.10 


Indices and base dales \a 0 ha* values 
100 exccnt NYSE ’ AD Common— 
50. and Standards and Poors 10 ■ 
>3i Sydney AD- OnL (bi Belgian 
SE 31/12 &1. id. Copenbaaen SE M-73 
(e. Paris Bourse IK].- if. Commerzbank 
December. 1953. ig) Amsterdam In- 
dustrial 1970. lb) Hang Sena Bank 
31/7/64. iki Milan 2/1/73. im. Tokyo 
Now SE 4/ 1> 68. ini Straits Times I9W 
• pi Madrid SE 31/12/74. (qt Stockholm 
Industrials 1/1/3 a. in Swiss Bank Corn 
31 12/38. mi Unavailable, -X Excluding 
bonds. * 100 Industrials, t *00 Inds. 
40 UtilUlcs, 40 Finance and 28 Transport 
(ci Closed 


F.T. CROSSWORD PUZZLE No. 3,210 

.1 i/rize of £3 Kill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, If), Cannon 
Street, London , 5C4P 4BY. Winners and solution Kill be given 
,-ju‘Xt Saturday- 


■Rome 


Address 
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ACROSS 

Cbmpany gets member more 
money to include . . - iSj 
. chap Who scores runs 
for Yorkshire (6) 

9 Receipts from 12 (S) 

10 Censured Belgian leader dis- 
abled (6> 

12 Disturbed at having promoted 
party (5; 

13 Backing obtained at home 
concerning poetry (2, 7) 

14 Twelve in Gateshead are 
asleep 16) 

16 Railways go at easy pace 
carrying shrub (7) 

19 Fixer of fisherman from the 
west (7) 

21 Kick up a fuss over fashion 
( 6 ) 

23 Common ending sent with 
letter i9i 

25 Praise Norway for hiding 
foreign sent (5) 

26 Enter pay? (6) 

.27 Attic containing foreign 
capitalist (S» 

28 Key circular issued from base 
(6) 

.29 Court opportunity lo go on 
railway (S) 


lor watch 


4 Apparent notice on pottery 
17) 

6 At A level I might be 
moderate <S> 

7 Pardon comes up 
man f S J 

8 Rescuer getting his own hack 
with uneje (8> 

II Sourpuss gives credit to sailor 
(4) 

15 Suitable location for three- 
legged race (4, 2. 3) 

17 Abomination of Black Bess? 
(4, 5 ) 

18 Comprehensive brush work 

<8) 

20 Defeat for wild parly (41 

21 Beast sounds a twister (7) 

22 Relative tied in knots (6> 

24 Two accountants ought to find 
chocolate supplier (5) 

25 Back way taken by eastern 
navy (5) 

SOLUTION TO PUZZLE 
No. 3.209 


for 


DOWN 

1 First class material 
racketeer (6) 

■ 2 Reduces price of foreign cur- 

rency coming from London 

■ (5. 4) 

. 3 Settle for night right round 
Ringway (5) 



E55EBB5SS SEIZES 
0ERE0EES 
EnHREnciocsEinnwn 


SOLUTION AND WINNERS 
- OF PUZZLE No. 3.204 

Following arc the winners of 
'last Saturday's prize puzzle: 

Mr. O. M. Greenwood, Saxons, 
Frensham. Farnham. Surrey, 

Mrs. R. Hunt. Hickin. Robins- 
croft, Ledbury, Herefordshire. 

Miss. A. Showering, Shar- 
combe Park, Binder, Weils, 
Somerset, 
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RACING 


BY DOMINIC WIGAN 


Rose Bowl could 
take it again 


ROSE BOWL, who probably put well fall to the Irish Sweep’s 
up the best performance of her Derby winner. Malacale, who re- 
career when defeating Allez turned to his best form of mid 
France in last year's Champion summer with a If lengths victory 
Stakes, can lay claim to being — a distance which could have 
one of tbe greatest post-war been trebled at will — over Mart 
middle distance mares by taking Lane in Leopardstown's Joe 
this event for a second time McGrath Memorial Stakes on 


(2.20) to-day. 

Mrs. Jane Engeihard's highly 
attractive Habitat filly showed 
the benefit of her three months 


September 25. 

Forty minutes after the Cham 
pion Slakes Carson could well 


summer rest when out-classing complete a highly profitable 
Ricco Bov and six others in the double through Belfalas In the 
Queen Elizabeth II Slakes on this SKF Cevarcwiich i30». How- 

ever, one whom I just prefer 


NEWMARKET 
1 .4 Sj— Prince Henman 
2.2(1 — Rose Bowl*** 

3.00 — Empress Regent** 
3.33— Derringo 

4.10— HUIion 
4.40— Norfolk Giant 

5.10 — Rocket Symphony 

KEMPTON 
1J30 — Dyscole 
2L35 — Noble Neptune 

2.00 — Transformation 

3.10 — Sea Pigeon* 

CATTERICK 
1-10— Naid 

2.00 — Sica sanla 

2.10 — Jin Jang 


here >s the fast-improving 
Empress Regent, who ran on too 
strongly for the veteran Cum- 
bernauld and High Drama in 
the Athens Wood Handicap over 
to-day’s 21-mile Jrip at Doncas- 
ter five weeks ago. 

While one of iho season's best 
flat racing cards »s getting under 
way at Newmarket jumping en 
thusiasts are likely to be con 
verging upon Kem’pton in Torce 
for the Snnbury course has 
several interesting events In- 
cluding the Char»«ma Records 
Chase (2-35) in which Red Rum 
will he trying to give between 
13 lbs and 21 lbs to hi* U 
opponents. m 

Although he seems sure to go 


afternoon’s yielding ground at . , . . _ 

Ascot three weeks ago. and she cIose } , do Ml anticipate Donald 
could not be in better fettle McCain s Grand National hero 
I expect to see Willie Carson successfully conceding almost o 
holding the Blew bury four-year- s ! one year s victor Noble 

old up for a late run. and the AcpfttM*. 
combination proving too good for Thirty-five minules later 
Wollow, on whom Gianfranco hope to see Sea Pigeon follow up 

Dettori is likely to adopt catch his . recent Ayr success with 
me if you can lactics. win over ‘ former champion 

With Mr. Daniel Wildenstein’s hurdlers. Comedy of Errors and 
much improved Gravclines a sur- Lanzarotc in the “A Day at the 
prising absentee third place may Races’’ Hurdle (3 10). 


SPAIN * 

iiriiA, r 13 
V-Und 

Banco Lnprz 


• t f“a, 


it o.w. 


>! W. 


Uaiiifi Cuban 
■-tjuiQ Arlanricu 
Rani'n Or.iral 
RaiKtlO i33B» 

Baniti EiirfMjr 
Banco a».iw*l 
Bjih .0 ftran.ida 
Cafrco Hranann 
Banco Ibonco . 
Indaban 

Banco lad. Cat. 

Banco McrcaAiil <1.000 
Banco Occidental . •• 
Banco PoDttlar 
Banco Santander 
Rahco Urquiia 'l.iKHL 

Banco VucOTa 

Banco Zara8o»no 
Ramcqnimi 

Banos Andaiucia . . ■ 

U ( os Hnnos — . 

laiUmfe Wiicoi 

cn? 

DrajadK 

tnmobam! 

E 1. Arasoncsa* . . 
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19 

QwrM-ia A5T 


536 

m 

ui 

am 
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3U 
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5M 
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1U 
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112.50 
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ra>-iiTa< Rcumda^ 
P.-rrnJcjK 
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I'mon Elpc 
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Z20 
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ia 

230 

■39 

U7 

6S 

151 .- 
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UOJO 
*78 
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- 4 
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- 1 
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- 4 
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• 26 
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Allied Chemical.. 
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Ashland Oil 

Ui. Bichfield. 
AVC 


•VVCT . 


Avis 
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del I A Uuwell....; 

Beadlx j 

denguetCotu"B" 
oeuuehem dieel. 
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druoswick . 

ducyru* trie. 
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uirniuou ...... i 
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Kazan .... 
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Gen. kiocmc. 

General Foods., 
lien era) Mills— . 
lien era I Motors. 

g«l Pub. utii- 

Den. Signal. ... 

Gen. Th. Kiect- 
Uen. lira— .—. 

Uetiesco 

(ieoigia 

Ueuy D]l 


131* 
■46lj 
- 1^ 3, 

303b 

101 * 

46 

501a 

34 

415* 

701b 

187, 

491, 

*831 

4 

61, 

339, 

190 


3338 

37 

101 * 

301, 


46 1* 
COI* 
323* 
4l50 
709* 
19 

28 bs 
a4 ■ 
51 b 

lio 


.jMn'mW* (Ju I 

vJriuniMa Piet ! 

■unlmCuulAm! 
>.inrnmlun Eng,. 
JnmwYli KitinuB.. 
■iimwTb Vu KM..‘ 
'oniRi.saiMUte.. 

".W. K>lm ni N.»„ 

-•m*ul Foul* : 

J,uinti Nat. Its*., i 
iJnsjiwnhwer 

■illl.irtll UilrS'l. 

'•ill mental Dll.... 
in menial Tele. 

•nlrol Data. ■ 

•*>jwr lu.iu* 

v>pp«r Kansr.. . ! 


U53* 

J" 

U- 

;*» 

tl 

*27 a 

*9 

it* 

431* I 
455* 
16 , 
«Sfi* : 
38«g , 
184a 1 


2570 

6 

113, 

411$ 

-OS* 

91* 

261 * 

191* 

t2i« 
*91, 
22 
331s 
45 <8 
la 
225, 
481: 
18/0 


U liiette. -- 
UooJricb B. 

Goodyear lira : 

UiWU — 

li race W. U 

Urahil Union..... 
tit. AUsn Par Tee 
tin. North Iron* 
Urey bound. . 
Droller — 

Drum man..—. 
Uuli A Western. 

Gull On..— 

HallihurtOB..--. 
Hanna Mining...: 
UaraiMbfeger — 
Uarri* Cotml„.. i 
Heinz Hi J— 

Heller (W.Kj 

risiUdo...— 1 


fc67 a 

i 41 * 

215, 

237, 

*69* 

.65, 

lj <8 

l67 B 

toll- 

161 s 

j63« 
64l S 
48i a 
*6 la 
49ig 
40 /g 
20 
^ 53* 


Hewlett Packard 

Holiday Inn* 

Homes) ake.. 

Honeywell 

Hoover 

Ho*p Corp Amer, 

du luratcr 

I.Clodunriea._. 
IMA — 


logersoil Hand.., 
inland Bi 


84Bb 

ll«a 
si 
403* 
105 b 
231, 

■ 61, 
16'b 
423* 

73. a 

Steel I 471* 

1 n*l loo 1 13 - 

Ibli 1263 

Inti. Flavors.. | 241, 
Inti. Harr eater l 273t 
Inti. Mlu k Chetni 471* 
Ini. MuKticrids.’. 16 i 

Iiku ! 501* I 

lull. Paper........ ; 67lg i 

i on. Tei atm ; 4038 : 

Invent 1 ; 

InwaBeef | *9 

ILl niernational.i U>j • 
Jim Waller : 343, f 


26** 

241, 

217, 

23<a 

265a 

163, 

113* 

IbJ* 

14« 
91, 
16 ig 
161, 
4678 
66i s 
49 
• 5H 
485* 
311* 
20 
4638 

84 

107, 

4010 

40>* 
103* 
23lt 
1470 
191* 
41 1* 
73is 
471 b 
..I 2*4 
k 04.87 
«4I| 

2670 

47 

165, 

3ll0 

655* 

*63, 

4OI4 

283* 

ill, 

34 


Stank 


On. 

15 


Oct. 

1« 


127ft 
61 Jj 


Jt^lflfJUanrihe- 29 X* 
Jchpfbb Johnsanl 88-' 
Johnson Control.- -IttOL* 
Joy AlBUulMtu'jf) 423* 
Kaiser Alumin*in| a3l* 
Kaiser Industrie*. *“ 
KkfaerStMU^,,. 

SSJte: 

.Kimberly CiaHc. 
hOHWB.'— — „ 

Krarto 

Kn^e, 


Kroger Co>— J 233s 


Ue#iStnuua J 


2958 

/Us 

299* 

6870 

481,- 
46 1 8 
687, 


193* 


28', 
883a 
10 / e 
43 l B 
43 la 
- 129* 
41 
-41 B 
3150 
7l>2 
AOlg 
3778 
45U 
45'B 
3858 
2358 
20 >* 


UbbyOwFoKbjJ 4lSfl ) 31»s 


Liggett. Qxonp—1 
LUy tBIfl.— 
Litton lndnst.... 
LodibeedAirenift 

Lone Hear Inda . 
Long I aland Ltg. 
Louisiana Lend-i 

Lobrfcwl,^..- [ 

Ludw Store*-.... 
Lite* V oongaT-wn 
MIC aHuSSt^J 

Macy fi. H. 

Uui HArnjrer‘_ J 
Mapco J 
Ua rat bon OH—., 
Marina UkUand.' 
Mars ball FML-.J 


63 

:fi4i* 

1410 

U 

373* 

.17*2 

373, 

45 

-145B 

I6f 8 

..7 

2758 

4430 

-469* 

38 

«»S 

183« 


3210 

54»* 

1460 

9«« 

1770 

179* 
27)2 
36 is 
Ids 
155a 
7 

277s 

44<b 

46/g 

68 

9*2 

171b 


May Dept 6 tort*] 
MCA 


McDerraott-i— 
MoDonnaU Dong 
VoGraw HliCj. 

Merck 

Merrill Ly oeh . 

MUM.—. Z. 

Minn Uin'cetM^ 60U 
MoWI Cot^-T’ 1 *"* 

ll«m mn - 

Morgan «r.-p—._i 
Motorola.- 


Murpby Qfl,.r 
Xaklieo— 


NalOO Chemicals 
Karional Can- 


SOlg l 

3Ub | 
613* ! 
921* : 
I4U 
7510 | 
-.231* | 
to i* 


573* 

803* 

-5ol* 

485a 

215a 

425a 

29i 2 

Ls* 


SOU 
SOS, 
SI 
223s 
143, 
7610 
237, 
1412 
6Q7 b 
57 S* 
81 
627$ 
475« 
211 * 
425s 
SOlg 
13H 


Stock 


ns - 1 


Tsvesfra’cnt premium 

jm 

■ i o«, 

Sf«Wk. . IF 


Oct- 

14- 


Heuibne oteeu J #1%, 3H» 

Keeton— 8* 'a t37$ 

KeyookU MeUliJ 355a j 35 is. 
Keyoultia K. J-. { . bSSs-; 627# 
ttlcb’8cm»Mcrrelu ! *5 
Uocirweil Inter.. T 294 -| 

47 


Hah jnJ 

Koval Duteh..-.T 465$ I 
Ku« Toga.——,; 97$ I 

Kyd*r by*te(gu.J ' 123» 

date way Score*— T 431a 
du Joe IttMretsJ 38>* 


sk. Hegt* PaperJ 36 fg 
dant*Fe1n£T-j 485 b 


dool b/QL,— J- ^>*8 
daxcri- I . 438 

dchlte UhswingJ 171* 
scbwmberger 

SJW— . 


jowAper. 
dcortli 


Scmid’r DuaYest) 


971* 

471* 

xaas 

>738 

64a 


46)8 
45lg 
94* 
127s 
42V 
381# 
37 . 

a&Be 

2r| 

1738 

9838 

16V. 

Iff 
I /9 b 
bit 


409* | 
‘44* 
12 lj j 
r5ls 


jfea 

Seagram—. 
dearie (G-DJ— j 
jeara Hoebwfc— - — - 

dKUCO 291* 

dheU OiU. - >71, 
shell ‘l'rao*part„ 243, 


dignode C6 j^..,| . 39 


simplicity 

singer... 

akxltna. 


... »3sb 
J 17J* 

1- -w -- 


2 

14 


381$ 

44*- 

12As 

o6i$ 

299* 

<53$ 

‘S8f 

.39 
jSJb 
173ft 
4 ; 
14 


327b 

56 


Nat D)srillerv-...F 22 z 
Xau HervieelndJ 12/ 
.Various) steed ,...i ' 

Satomas 
-VOX. 


Neptune Iotfe. ...j 
Xsw Knntaad Kl j 
New Boland Tel \ 
Niagara Mohawk' 


42J* ; 
30i ! 
34S 
16le I 

*1* I 

32 Ig 
13/8 


Mapn Share— J 111* 
x.TTio - 


lodintrie,^ 49/0 


NorioIkkWt , 

Xurth Nat. Gaa.J 
iVrhn Htaras Ptrr.; 
Xthwesi Alriieea 
XthWest Bannorj. 
Xorioo Himtin 
Ucuidenral Petrof 


Dffilvy MafLier-.; 
Ohio Kdiaoa.— .. 


OUn — 


683* 

43 

B84b 

203* 

17l # 

26lg 

193* 

aeig 


224* 

123* 

?*** 

291* 

S45a 

16ig 

2Ha 
42 Ig 
14 

me 
19 Ig 
fcSI* 
42 1 a 
26lg 
2758 
481* 
2U7a 
171, 
25 >g 
193* 
473* 


Overseas Bhin^...| ibi* I 
Uwens-Connng.-j. 66ie 
Owens il UnoIsJj' Bit® 1 


10 1* 


Pacific Ga» 

SsKKfe::! 

PamAmWo'IdAir- 
Parker Hannifin.. 
Peabody Gallon J 
PrnoPwAZf | 

Penney J. 

Pennatdl 

Peoples Dwt..J 

Peoples Gsa... 1 

Popalco — i- 


Bllg 

4* 

10i t 

e2 

458 

52J 

I885 

403* 

481 b 

295g 

C5fl 

401* 

621* 


183e 
56' 8 
511* 
4* 3g 
181, 
22 
43* 
423* 
19 la 
20a 8 
48>« 
a93« 
H30 
40 
83 


Perkin Rimer—. 
LheC — : 

Hirer — 

Phelps Dodge-L. 
PU ladeiphla Bled 
Philip Morris,- J 
Phillip* Petrul'in 
Pickwick Inter... 
PULabnry 
Pitney Bowes; — 

Rtttwm. I 

Heresy Led ADK. 


211 * 
26. -a 

285g 
371* 
ITaa 
695, 
60 
16 
372 
X4Jg 
38is 
UJ ' 


2ir a 
263a 
285 B 
463* 
17i« 
59 <s 
59 ig 
16 »a 
38h. 
14ig 
381s 
It) 


Southdown . , . . 

southern Cat. Ed. 21Sa > BUS, 

Southern ltij } ls&e 

at bn. Nat. Be*.. I 48Je I 48 
Soothe rn Pacific.' 327, 
Boutbernfi&ilwayl 55 ig 
doutbland...— | *35$./ 
hpeny 
sperry 

squUH>. 

ata-OUCaniorab! *5 


land...— _ | *35$./ 
T Botch — J I97e * 
7 Hand-..-] * , 4 ob 

3 — .J »t58 | 


B?l0 

123* 

44/0 

«Sg 

2844 

35*8 


std-C/ii Indiana— | p2T a .’ 52la ■ 


. ’/6i* 
*-493i 


esd. Ou Ohio.. 

Btaoff Chemical - . 

BterKng-Dnur— *7 ' 
dendebaker— 38 
dun Co.— — . ) 397$ 

SuixKrand | 298 b 

synt e x *B5a 

lindy — — — { ' 35 #b 


umay . i 

L'ectralcokR- J - 48s l 

fetuonit- ; nil* I 


rstedyue— ■-« 
tele*.— 


ftnnwm.,.— — 

tenoFttidah 

r«acO. — 


651 z I 
nig 
02 ig 
-toigH 

k6*e 


T F'i f - ; 311s 

Texas tnstTQ. 1U6S, 


Texas Oil £ Gas J h17b 
fexaaUtilitiea. J 90 
lime ...—...—. ' 52*e 
Limn Mirror,.— | <0 ■ 
lira ken tZSg. 


Trace- — 30 t B 

Iranrararrica.—.) . 12 U 
Trans Union..— ,.i 'Si Tg 
i'raasway Int’rnli 


Iran, Work! Air.l 


Traveler, 

Tn Continental 


791ft 
43 ig 
i7ia 
383 b 
39*e 

291, 

*050 

45 

43» 

«lg- 

*£>8 

Ml* 

t6»s 

'421* 

lOSSg 

B178 

.20*8 

*■ 
• 24 
30i a 
121a' 

191* 

87a 

351* 

187a 


Xerox 7 
/a paw , 


denlih Radio.— .r 
Clate i% 1893... to 


b AT«niL*!tU»; f83** 
gro/K*, tB6lg 


CSTVnsfi}* .. 

VJL SO day Mila ^4.78% 



CANADA 


Wiper—.. 
nm 

dteeJ—. 


Bank Montreal., 

Bank ^ova Scoria 

Bkfdo ReMBrenJ 

BcU Tetoptane.^ 

Bow VaiidyXnd*. 


81, 
Ulg 

3,4a 

Uli 

W»4. 

-B: 

il5 


- i.c 

,L an 

?ii 


>> ! 




■u 




r f 


1 


FC 


RgCWWin, ,„J 
BrasewA 
Brineo. 


Calgary Pbwet_‘ 
I WrtxXf CfiRMOL 

OBjratuN/WUnd 
Can ImpHnhOmn 
Canada Imfaa .... 




-•307$ 

:? r 

3" 


.v-.r. 


CaU- Pacifin .-1- M 

Can. Paaftc lnv3 ' 181* 
Can. Super OOJ 

Uartlny 


nlijlA ■ 


Cbieftas per..— -.[ 9 

Comlnco- — •- .I 36 
Con*. Batbnrat— j 42ig- 


a 38v ... . • . n 

*.74 p 

■ “•I vo are ■ _ . . 


Consumer Ga*.. 
Costaln mrii., ._ , 
Deooa- ResoureeaJ 
Denison Mines— 
D om e Mines, 
Dome Petroleum 

Dominion Bridari 

Domrar— . 


Dupoot— 

Frteon'fte Hlakel 


1210- 

ts*i 

IR 
14 -- 
34 .; 




: i Gro'-r- 
'$$■ 


Port Uoear Unj' iiW’* 


21*8 

f4^5 

'.4S| 


Oehftar. 

Uism XeTwfcnlfe 
DuU OP Canada. 

Ha wfeer SU. ChnL. 4.90 
Hoiltinrar...— .... t*U> 
Hotne CW *A’— .. r3* t , 
Bndson Bay Una 
ttudaon Bay — 
HndwraOtl &.&** 
l^-C, 


I n ri^i . 

Imperial OO — 1; 




IB),' 

a*. 

•O 




v ^‘- v 


I 1 -' 

Vrii 






Indal—. 

I n {an d Nat. Gas. 


XJLV. . 

oith Century Foal 
DAT 


UAUCO. 

uui; 


uop 

Unilever lid— 
Unilever > V, 


, 411* 

Union Bancorp.*,*:- JSfs 
Cffluo UuMde— .! - 59 Be 
Union Commerce 
Union Ou Cali— 

Union Pacific^— 
Uokmamolca , 

L'niroy*!—..— 

United Brands— 

United Can*.— . 

UeL Uanowp— . 

U6. Gypaom — 
b‘& lhdimriea— . 

Lid, Shoe., 
lid. steel 


18*4 
.9. 

57, j 

197,-1 
34l a i 335a 
91*- .91* 

*25 » J >27, . , 
L1»<BJ. ’i«tk i 
Iblt-T lsl< : 

.• 3i* 1 LAI* 

2 5*1.4X18 

41W 

hj -- 

5B>a 
Ml. 
54 1* 

84 


U. T8cnnotogW| 
Lrah Inn 


Polaroid ■ 

Put i .mac Elec.. .. 
PPG Industries..' 
ProctorGamlile ... 
Pul* !?err. Elect.. 

Pullman 

Pure*.. 

Dusker Oats 

Rapid American.' 

Raytheon ..... 

I UCA i 


39, \ 

[ 

48 
81I a - 
**1, | 
32«0.i 

16/ g > 
^1*8 
4*8 f 
63*8 1 

*5 !■ 


391s 
111* 
47 \ . 
92 \ 
CtSt 
31/0 
16 >4 
klU 
45a 
6258 
25 ■ 


UV Industries— 
Virginia Elects. 

fVaifpeen.. , 

IVimB-ConnB .; 
Warner- tomuen; 
Wells- Fsrgo._, 


595* 
big 
■ 63 *b 
* 45* 
,4a 
81* 

l 5 '. 

*61* 

23 

59b 

-205b 

47M 

Adlg 

607g 

27*« 

*44, 

*64, 

22*8 

324, 

2c6ft 


Well*. Fargo 1 SeSa-i 

Western Biuicnrpi -4lg j 
IVmternX. Amer. I4lg .; 
Wttteni Lruon... *74, 
West Inch ‘» Elect. 1 ..171* • 

AVm«aro. . ;.p 251* r 

iTryerhaenrae;;..- 

, »blrl|<iin(. II . . ...I 
8'hiieouw.IiidfJ 

lVliiiamsC.1.. ? 

W’Ikoimui Elect-' 
Wuolwurtb— .. 

^viy-.- ....< 


168 
81* 
' 7*0 
.9*4 
c6*b 
< 31* 
I 6lg 
■1U 
f 471* 
327$ 

60i« 

f.:*?S0 

16 

iGfi, 

■ c25b 
E2I* 
*49b 

141^. 

>7* 

S! 


Laurra tFio.Coru 
Lobtaw Com. -flf. i 
MCinlu’inlhbedU 


llaaaey Pavoami 
tBorpaeJ 


Mclutyre. 

Mnarc Corpa—,. 

Xamndjt.Mlnea.j 

Morten Knetx?.. 
NthnYeletonk.". 
SknnaaOil 1G»; _ 
Dakwood BetrPmi ' 


296, 

•»5V 


iiAimMi* JAoa-uftn..; ftfit I i-c-’-I 

Ini'pr’y FlpcLtneJ ,*4 a* j 5^“. 


sarus. 


■ [cries :c : ■. 
fehonu'. 




- * 


sSO 


P8cifc 'Copta >4i^ <si: 


Pan.Cao.PetY 
PattnoLZ—ViX,-; 
Psoptsa DepC Jf..; jjl 
ftace Uh k OU..1 8,30 
PiacerDevBiopmri 119 s , 
PowerCorpotat'h, .- 3, 

lYice 123, 

Quebec 6t nrneoD 

Hanger Oil——. „■ 

Rein 6ba<r. 

ttto Afguoi 

doytu Bk. ol Gin! 


*2t, 

41* 

2-3, I <2$ 

*s« r kU| 

3ulg ! 30*4 
21 ! 21^ 
1»« i Li* 



Moysl Trust — 

'seagram*—— 
dhSTCmnda-^ 

dberrftt fl. Mines 
didbentU.O— .. . 

dhapron.—:. 

stew Of Canada „ 
dteep Beck inm* 
dunnbigrisletzilh) 

Wotwp_-ZT-^..l 

r«m Canada, . } 

DottmtoDom3lc.J 
rcanaCanPlpelaii 
r ran* Mourn Oils' 

l*rlrea iH^. 

Colon Ga, . . . 

UnlimtCwvo I.i2*e ; it * 

i^SBITIES/Revii 

wArimj- V'Asiatei i 

■ .i Traded. nW«w*tocfc 


GERMANY ♦ 


«»cl. 13 


- Prices if » Dir.-TM. 
■. Dm. ' — j* * 


V.E.C. 

\ 1 1 inn ' Versirb .. 

H.M.W_ 

U. V.S.F. 1 

Us.iir 

Haver H : 

Haver lerailtoik. 
'■<ramei/l«iik ....' 
•mil. Oununi.... 

DsimU-r 

IVX'Jsra 

D^iuafi 

IH.'utu-he Bank ... 
Iitvwiiier Bank .. 
Dvi-kcrln.l Zrnil.. 
iiiieh'.ITniiiig,. . 1 
H«i«x U.v-I . 
l!ar|wncrti»ral(X»i 

II-iv-IiU ' 

H-e-M-ll 

Kali Nilr il/mfOi.' 
hurstaill 

| 

Kl>-<-kiivriIiinUCi. 
hl«« k Hum'xll . 
Krtififi I'll t Uui III/ 
Knn.leukrtitiL Bl 
l.i fide 


80.6-1.9; - 
378 |-4 i 18, 
204 -1 ' 18 
147.6 —l • 14 
121.6-3.5 14 

277 I— 8 1 20 

279 '-3 I 20 
170 ;-2 18 

. 72 -4.4? 
822.5-5 
216 '--1.2 
141 -3 : 

276 -4 : 

209.5 -2 ; 

141 +6 ! 

168 —3.5 

101.5 -0.5 

138.6 -2.5 ! 
13Z.B -2.9 
>0.2 -1.3 1 
1U5 . * 3 
361 -IX 
235 ,-5 

102 -3 - - 

134.5 -4 10 

103 ,-5 : - 

260 -2 1 20 
X96 ’-2 16 


2.5 

4.4 
4.8 

5.6 

3.6 
3.0 

5.4 


17 

15 

16 
20 
20 

6 

14 

12 

9 

14 


. 2.7 
, 4.2 
' 6.7 
1 5.7 
4.7 
2.1 

4.2 
‘ 6.9 

6.4 

6.2 


, S * S 
■y 20 I 9.9 

1 20 ’4.3 


3.5 


4.2 

4.1 


L.nrnlimuDinlOO 1,860 


ZO 1 1.2 


l*ililiaiiu 

\.N 

II Vsuiann Dm HU 
MelalnCN-liatt 

Hniu.li. Kuvkvei*’ 

N,-> kvrmaua 

ren»>»a Dm. IOi 1 
II lit- in Weu Kln'i 

■HIS 

-Memeus...— 

-'ini. u> ker 



e»«n i H/41 pk 


88 - 2.5 4 

156 —2 . 12 

315 ;-6 >.,14 
192 .16 10 

413 -2 ' 18 

BQ.5-1.6 » - 
138 -1 7 

143.5-2.5 17 
303 - 5 . 20 

253 - 5.4 16 
250 —5 19 

103.5 -2.7 14 

300 20 


2.3 

5.9 

4.5 


2.1 


5.1 
5.5 
3.3 
2.7 , 

3.9 

6.7 

3.1 


MILAN 

[AUSTRALIA 


Price - + ur 

Dtv.YW. 



Oct. 15 

Ura } — 

lira 

\% 

Oct. 15. 

A ust. 8 

£ 

2 

< 

655 ‘+15 




\cuil-~. ; 

:o.&3 

AN IU 

400 -2 

— 

— 

Am* 1 AosTralla 

to. 6 5 

■VnvHiia Fin, .... 

2,950 '—40 

12C 


Adelaide Brighten UentSOc 

11.23 

Baatngi 

692 ;-13 

- 


Allied M nt g-Tnig. 1 raluv.S 1 1 

tlJO 

Burgo. 

6.250 ' 


l' 6 

Am pal PrtrtJcuni 

:0.66 

Canlonl — .... 

5.160 [ — 19C 

— 

- 

■.M*r. Minerals- 

:2.70 

t.'IGV 

1.439 !— 26 

— 

— 

Imuc- P u1pPh[*r SL. 

:0-75 

Ciiclrini 

3.80J |—170 

226 r 5.7 

Isvic- Con. InduHrtea . ...: 

71.38 

Dalmlne 

600 :-6 

75; 1.2 

•imt. Fuundsiloa Invest ... 

:ojbd 


1.726 ' 


- 

A.X.I i 



1.367 —36 

100 7.0 

Anri. OH- Alisa. : ; .... 


On. Prl v— 

776 43 

100 

1.3 

Blue Metst fin) 

:0.84 

F| iv>liler... ...._. ... 

2293. — 4.5 

— 

— 

BtaniaiivilleC,a>per 

tl.07 


37.600-1.006 

500 

13.2 

Broken Bill ftntrirtnrv.,. 

*7.16 


1.828 » 149 

BO 

3.9 

HH.iroutb 

tl45 

lisiivroeutl.,..,.. 
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cash outflow 
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November 1. In addition, Mr. been appointed director of the mam KEYSER ULLMAN. the mer- is among certain, banks with a 8w Arthur Smkh 

J. A. Jordan retires from fuU-time NATIONAL FEDERATION OF JS% d* 37 * bank which dispensed with substantial Euro-currency busi- By Arthur Smrth 

execut've duties at the end of CLAY INDUSTRIES.- nofrtmn un nr^Hn help from the big banks’ lifeboat ness on the base of a capital in GOVERNMENT support has been 

? v !, 0b ?. r - bU J . continues js non- * “P® aoo.000 on promoting and ear f ie r this year, has experienced pounds. offered for a scheme to rescue 

ctoirman of the com- Mr Gordon Lyford has been SffHV) 8 pVeeadilK- ev^t some outflow of cash deposits as The change in the exchange the Norton ViJliers industrial 

— *-■ M T ' Hed ey M1 and Mr ' °^ >reCt ° r ° f Sasakura>s SS°the Piccadilly pfJam a result of Chancellor's new ra te has sometimes meant that engine plant, at Wolverhampton. 

UJv. company It il thSt toaV^nother “ 0 ° etar >’ squeeze. where borrowings to capital according Lto Mr David Sankey. 

* COMMODITY ■ CROUP wA «. -jS & JSCS. iK ETjS tigSgtSk 

UNIT TRUST ^ , ccntra] k rfl n S e 1 1 Derek Wilde, has had to draw in such circumstances a contra c- th e Government under the 

BID 1.05 . OFFER LI 7 ordtoatflli'-homT^rattons ^ ?t S.^iteXdJunUngc^ ttS tlonofbusiness may be necessary 

OLTVER 1 HEATH^sTco Sur^ASenue.^LondM: ^Mr^E.' da^that^t^^Smng^ort 1 ^' Jw* cradlt ? ( increased sterlingrapiul 'could ,ast nighttha't'he hoped to reach 

3i mSw STkSrf' ” J- W J I,te haa been appointed city major tournaments, the recent SJ^l^retain, ^L^bie' SSSed be method of adjustment SSJfv^eSt mek **** bqu,dator 

Castletown, development manager; Mr. N. increase in interest rates and the i 1 still retains sizeable unused m certain other cases. ■ earn next week. 

HI OF win: n.7. becomes deputy home ecfnomS cl'SkShad borrow, „ E facihoes. Ooteidc the baoMn;; flow, Uio 

M2-4S2 374a liability underwriting manager: fnrceH its dwisinn The outflow is a symptom of sDotlieht has been famine with ? ar ? wl P 10 P workers, hut -Mr. 

- ■ ' ■ ^ “ r * D. Mills has been piade f ! . the tighter money supply situa- the decline in sterling, on Sa " ke ? ho . 0ed 10 **° ubl e l*»at by 

home property underwriting tion— now being widely felt In j. Lyons, which has large foreign achieving target sales of between 

HVRBHnBCHHH Attbe group’s agency T |1/10C n ;| the City and elsewhere-since currenci borrowm^Sd whn^ |2m. and iSra. by the end of the 

H i ITJ i "fcl Ml department Mr. e. A. Bam tort Ls • LUCAS Id Oil • Mr. Heaiev applied his pressure S£rSri<» Sranned to ye“*- Mr. Sankey is not bid- 

HUgyUAJMMUgSI now group agency and marketing . . . . „ two weeksa-o E5? fS *« cJSSSS! 7 „a! ditJ ^ f0r the adjacent motorcycle 

i.^8 lm7lTlTilil MliiBl manager and Sir. EL- C -Evans. Tn^rk^tHl? fa]]{C The group which incurred a 73 *? ™ September and a f ac t 0 ry. which is expected to 

KHliiHHliaKaiMH asstRtanT ***** marketing UldlJiCUUg IAUS.S greatly. ^reduced juv-tM loss'* of 1976 peak of 142 jp. clo.e once woric in hand has been 

_______ _ manager; Lucas Industries is holding talks £5 3m. in 1975-76. compared with Lyons has, however, now completed. 

HFFFR 39 O nj. •-- * • - . ■' With a U.R. oil company about one of £595ra. the previous year, grappled with this problem. i_ 

vrrtl\ J* r - Ba -3™ 1 ° nd fK ? n 2SL hiS f r |- the possibiuty of Lucas market- is also likely to find ils profit which as matters stood, earlier 

Din ‘ Q7 n SJ?-,®; Ing motor oils under its own and loss account hit by tighter gw year meant that it had a U OOtWCUF tOUr 

DlU Of.U ^ o£ a nAK&Sim£S W 2SS brand name, interest rates if they last, perhaps pm. excess or foreign currency ^ UUltYCai IUUI 

• ’ • AcSSf pson d The oil company involved has at the rate of £ljm.-£2m. a year, borrowings above its overseas mr. alaN WTLLlAMS. Minister 

_/ r it •- >■ . not' been named, but it is likely This is because its assets are assets. But subsequent switching of State, Trade, visited shoe fac- 

CemmdJlriBtoen! 5Ir> q Smith has been that ^ the deal comes off Lucas chiefly m property where the out of foreign loans, combined tones and the headquarters of 

Maaganaat Co Ltd • appointed chief executive and will sell a known brand under income in rents cannot be raised with paying, off of certain the Shoe and Allied Trades 

~ 8St George"* Street director of mechanisation of its pwn label at a lower price. in fine with, higher borrowing borrowings.- has amounted to Research Association at Ketter- 

DQUfllss fels of Mu the HORSERACE TOTALISATOR 'Hie product would be costs. S48jm. (£29}m.). and has more ing. North ants, yesterday, to dis- 

. . BOARD. He is a former chairman marketed through Lucas’s exist- Another area where re- than remedied the imbalance of cuss problems facing Britain’s 

. — i — . ..I : of Bryant and May. ’ ing ' distribution' network appraisals are having to be made foreign loans over assets. footwear industry. 
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OFFER 39.0 
BID 37.0 


CownaUtyfi Guerat 
Mawpawnt Co Ltd 
8 St Georflu’aSlraflt 
DoofllasWoof Mu: 


" w — CCAAOI AJ tiOIIVIUIL 

ss% Arcs dKisi °°- 

home property underwriting • • 
manager. At the group’s agency x _____ • _•! • 

department Mr. E. A. Bam tort is LjllCaS 111 Oil 
now group agency and marketing . , . . .. 

manager and Sir. E.- C .Brans. marlrptino fq||fC 
assistant agency and marketing ill <11 Av UHg KlUVS 

manager; Lucas Industries is ! 


JOMMODITIES/Review of tiie week 

-Tin Council prices setback 


~a? 7 iy 'our commodities staff . 

jfr> -PRICES- 'fell sharply on- p — ^pvli 

e London Metal Exchange, yes- - 460! 

.fllay in response to news that .. - * 

-_^Thi Council had derided; not \ 

: -j.Tiise' the International Tin a at, . ' ( 
,v ritemeht fITA) operating- price' ^ /Vi 
age, . as bad been widely ex- I. _ l 

tttod. Instead the meeting.-has..- • -i 

-*n adjourned until December '420 1 

S ’ ipresiiqjably- to give' time , for If 

.. foiled- cost. Judies;'. ! ■ 

.. -v|3io anifouhcemriit appears to. 

been anticipated In’ Pehang , wv . : 

- 'WP the price fell overnight' .. ■— , 
■ ‘ w.hrought an early decline - on ^ - 

• rtfLHE' and further ground, was 380 — ? — 
«; when tbe actual- announce- . _ . 

as maffe: Despite, a' rise “ 

ifternoon, enCdaraged by. 1976 
Bering, .'purchases. ’■ and JDU Jttl 

S O raabdv the cash tin price ■ " 

i .£85. down bn .the day and n .yV _ 
^wer .on ’&e week at gfliJS 
j a tonne. . * rL-_ , 


- . _ CI| T/rp *«8 Italy at US. 75 tree discharge tor 02.05. Feed barley— Narfolk-^£7S.65. 

mnifLI nennutv T Oci./No*. Indian C overran eat approval Devon I78.S5. * 

MAKIVr I III r I In |\ snver «u fixed 4.9P an ounce lo«*fr for ™ ce, TS d \ fc S°f55? le Tlle J 0 -*- «m»tarr corffident for Uir 

IVIfllUlL ■- IUUI INI III mot delivery fo en^-tondoa bniTioo market tonn Casablanca to West India at 117-50 week beginning October IS trill Increase 
; ' yesterday, at 253p. U.S. cent equivalents ta °2‘- operator arranged to L373. , 

Dior EfUTAlC ' or die fixing levels were: soot 418 tc. “> Jap “ 1 rrTT> 

BAjili IuTi l AJLo down L8c; three-month 419.1c, down 5Jc: and ..?l„® 7 ,- 5e JUTE . 

i SS 0B d«S J 5jf W Ttf Bl MlSl ^SSS MLS! nbteCWL/W. 1 TO DUMDEE— Firm. Prices c and f UK. 

®^ng Ahe ad to X8 M tatte pre-market r%4i»e) SdcuSVt cAVlDtllU urii »or Oct-Nov. shipment: BW cm. Bvn 

SOYABEAN MEAL CO. T0«a: BTB£239,BTCCJS.BTO 

Duysjol aenumo. forward zaeta] came- off • .. . • . . ni7. Ceicntm goods steady. QuoihUokib 



JUTE 


ZINC 

.CASH METAL 


to BOO an talk of a -farther increase In 

rlco n f IRC n-r Mnt pnmnared varehonse Blocks over the week, coupled S1L.VUB Ballioo 

• 4 u -frOi TaTwESk Witt rally In stertlng. In the afternoon per fWng 

With the third quarter Of 1975. the coathmed strength of the pond troy oe. price* ' 

Trado. sources had predicted a depreased the price further TO £796 'before 

"iMfi ner cent.' rise ft dosed at Rtf on the kerb. Prices Spot-, — 868p ' 

MW® per cent xi se. havB fallen 130 on the weak. Turnover: aWth*. *63.4p 

But the main, factor supporting gjg» _____ ; _ — 273 -^p 

cocoa prices was the weakness COPPHB rj* Si- , tS r - \zmJx& wa.b p. 

■Of Sterling. - r — : LHE— Tnnuver I 

Coffee prices also displayed a Tirtl))ini ^ AnEEm^n 

less .confident tone this week. On c«*h 786.Br7+« m-a -l £v 63 . 7 , oX 1 

Mondav ueartav nositlonB rose 3 month*- BOO.5-1 t-X 70S- 6 -9.78 m*. 7. as a ss.7. 


-4.9 2B3.45f 
-4 J 863.6(1 
-4J - 

277p 

-4.7 


31LS3 flo for OcLiKor. DUNDEE— Firm. Prices c and f U K. 

o/\«; 1 nv a at ifr a ¥ ttr Ocu-Nov. shipment: BWc £227 , bwd 

SUYABEAiN MEAL cis. tos»: btb £ 239 , btc £ 22 s. btd 

_._4L BUT. Caicnta goods steady. Onojatlon* 

, J , „ | . c and f UJC. for Oel. and Nov. sUpment: 

f an if or « l^owc* *8.65. 7J-onnce *6^9 per 

— I clom r— SLKSSr rimmodmS^ ^ 100 rara, > Dec - 18 57 and "U" 

week-g id. regwgCT W . C ogimomOes. Twffls J34X1 and ES5JW Tor the respective 

I a.* i ^ * ****“ sbioment periods. Yams aad doths fbiai. 
Olue — Done LONDO E-Quiet. Bangladesh White "C" 


£peetoone 
October in 00-56.9 


grade OcL-Nov. WC. "D" grade Oct- 
Nov. S365 a long ton. 

CALCUTTA— Steady. Indian spot 


Metals and 
coffee firm: 
grains fall 


Aug Sep 


less .confident tone this week. On c«k — 766.6:7 +« 76i-a -1 JJv $ 3 . 7 , oX mriTaw iwnSu 

Monday nearby positions rose J .800.fi »-x 7966 -3.75 26#.7, ass, «s.7. 

close to the £2,000 a tonne level 767 +3 - — rftrn * 

significant profit-taking oaA 751.6-2 +s;n 746-7 -4 LULUA ; 

emerged and prices felL How- ? months- 786.6 8.64.1.»J 780-1 • -5 CmxUtlons were" onlet with values 

ever; -no "major- sell-off 

materialised and by last night's reponid cm *«* DnffoA 

dose on - the. London terminal that m tte tnonung cash wirebare traded v — - , — j — f — — 

market January was^ quoted « wk. m. bar Uu«o “««»»*« cocq. Te cuS l • ‘t_° r 

higher on bataw .t ^1-'— ^=- 

£L9S3.S a tonne, a new record Kdrbs: three months, a*. 799. 99.5. No&a'ouM - ) 

dosing -leVeL ; Afternoon: ■ Wirebare: cash- £763.8. tli: Uoeom’jer-. |®.0-B8-0 ;-2J 1670.0 6CD0 

wT*- ■ _ ' . . „ three KHSBthS. J86A 73S. 9SA M, SA5. 98. ( + ?-? SJMSS-J 


New YORK. Oct- 15. 

r „ r ... . . ^ ... COPPER dosed higher on trade buying 

«Sgn»J^ TMh. j and Commission House support poshed 

.Cpndee Jtossa Four spot | sliver higher. Mixed buying forced coffee 
limit up. The grain market ended easier 
on local selling. Good trade buying, lent 
support In. the cotton market. European 

LONDON PALM OIL TERM.NAI^The j B£ Si'Sjr ** ^ 


Oeambor-. .« 4 . 65 !«.»«.« R5.4S5.00. Dundee Tossa Four spot Sver hWrt 
~ LHE— Turnover !«1 lots of 5S. ?Ji f 

-1 5-2' : Soo2Tl:-6.76 - VEuhlAlyLt UlLo ■ ,n rt 

-9.78 5A Si of' 3tert ‘ “ October^.... *55J -56.S — 5.2S - LONDON PALM OIL TERMINAL— The 

' ' . Salem no <163) lota at 160 tonnes. market opened easier on limit-down 

A Chicago markets overnlgbi which were 

-4 LULUA' CIlflA'Q earned by bearish flan res for carry-over 

± mSTwItST. S^reS-tO^S LONDON DAILY PRICE 8^ «r. ^£^2^ SS SPJftk.*"* ^ ^ 

: finally around the prevlotu level, reports £125.00 (028.00) a ton df for Oct-Nov. Cnrrrr - c rontram- n«. i-sm 

. f - m TWaffne ahloment. White sugar daily nrtce was losses of up to QO, reports ra m e r air* twu— C Contract. Dec. 175. Ofl 

CtD ° ° fiaeTat flBLOII (isnjii. doagh. Oaslng, prices: Dec. 277-5751. I170.r0i. March 187.11-187 50 MM JO). May 


Cocos— Ghana spot 1355 (same). Bahia 


SUGAR 


market opened easier on limit -down 
Chicago markets overnight which were 


stocks ami twane for sorabean off. With M * , Vh U4w*5 iu«.50i. May U0J5. July 
a farther drop In- Chicago during (he -UN JO, SepL 282J0. Dcrc. 95.8s _ a am. 


■ or I Burtnen* 
— I bone 


the announcement 
price cuts of 37 o 


The market lacked any fresh tncen- pBb - 2J3-*76j. April K9-277i. June 2M-MT. 155.30-1S5.60. July 16425 bid. SepL 162.23 

rives and quoiaiiona showed only morainal Ang. 2&S-S7S. Ocl 2SS-2EL Total sales: bid. Dec. 158.80 bid, March nil. Sales 73S 

changes to thin trading conditions. * * ots - • lots. 

report, c ^ MEAT/VEGETABLES 

Pnpf jTeeterday’r, previous Business SHnUFIELD— So carrase meal Price* Cotto«— No. 2: Dec. 79.T0-79.M (7S.16'. 

Comm Ooao ! Day’s Done BSMB-Averane lamoch Marci > fW.W>. May SO.TO. July 

f r*.77Z October. 15: GB~Catrle CU.M per live *-*. ■_*!** £. ^ w ., 4 -L 5Se .. I 5 1 ^ 

£ per ton rut ■— doe,* n.ir au,«ti<n>rniinil WoM-OcI. U6.7D 1114.66). Nov. 116>6 

(114.701, Dec. 117.00. Fob. 117.310. April 

117.70, June U8J0. August 119.D0. OcL 

119.70. Dec. 120-50. Feb. 121.40 settlements. 


Copper— Off. 57.70 <57.10). Nov. 57_*-fl 
(5760». Dec. 53.20. Jan. 53.70, Mar oh 
5X70. Sales 4J2S5 lots. 

Cotton— No. 2: Dec. 70.70-76.M ITS. Li 1 . 


_ Creosewool Spot 150.0 nom. (same>. 

mvm uiep leauieu agosusk- «*». ~ ■ ■ j: b _ tn* cog ' nrCl r ._j,_ having adjourned «stw orttB -December ft. -r: , — — ~ — Dec [TOO.SS 51.00(169 00-68 JMf 160^0 69 SA Scotland— Cattle op 7£, ESLG6 (+0£St: Dec. 177£-1B4.0 (same). March 277.5-155.9 

‘ OL aRfed'-bv -the weakness off third qnarter grinding figures Tor .on the week. The London vs .nj.: . AUn* . i8X56-67^ie.itM6.oe 16B oa sheep down ioj. sia> f-i.su pig* un. ashed reamer. May mummed. 

\rirtbarawere the TfA and West Germany. The dxOy price enffed £5 lower at STSSre SS! COFFEE — ZT 1 covert garden (prires m sterling, turd-^cago ioo» lABo.^m. (is^a 

VfiraDara^ ^were .«mi r , urt. k ner rent no on £125 a ton. metal op to X&94S on die herb. .Wore- 1 .. Soles: 1^94 (2,700) lots of 5 toimes. —Imported produce: Oraaaes — Argentine: nom.). NY prime steam 20.«6 nom. 

- rn down 130.5. on the week -^1, r^, 1 . • • - - , ■ S «odw ore «meSd » Slipw^ After Initial losses prompted by lower Tare and Lyle ex-n-firwry price for 1SS.144 4M: S. African: 56 4.35. 73 4.65. isamc.. 

tonne- at last-night’s lastyear’swhiJe West Germany’s-- ^he estimate put the % inmS. tnor! New Yorfc yohMs.R otmstM dapiarca o ovmiaied basis white sugar was cs4.oo 122 J 00 - 138 **■ ttwatre-Dec. 283>-sm <36«-s»». 

- AwT ■ ^... was only 2.1- per cent op. Both 7 world iWw STMIOnn tnnnM LlSStOuntB. - steady trend which prompted fresh boy- (some) a tonne for home trade and n91 Californian: 4.30-4 n. Satramao-SpaniA: March 2721-2721 (2741-2741 1. May ^-273. 

. -- , . • . ' ■ . . ■■ ' A Vitfl Aaritor he«t forecast TO rise crop at. o^wl.OOO tonnes yfLJ?™®*-—- — — - v- — ing and short-covering (hat later uoefaed <flM> a tonne for export. Trays approx. 20 lbs 4.80-3.00. Lemons— j Q |? 28U-28H. Sept. 575. 

- :.The lack of consumer demand (Learner oeen torecasi_to rise (raw value) • against last year’s , 1+ “1 v» o« stop-loss orders. . rae dose was higher eec import levies— me roOowug s. African: bo/ios. 4«»-5.so: ltaiuo: tnatinom— .tan. ici-eo n3&so>. Aprn 


'The lack' of consumer demand h a d ^T»er been forecast -to rise (raw value) • against last year’s I _y“- . J 

hich. depressed copper also hit ^oat 10 per cent. ■ ' ’ S1,823,D00 tonnes. This picture T ‘ I °f igm Cnommar 

le atee market wbeira-tlte’ cash i. The. v U.K. grind was also was yestfirdaYr backed up by Hiffh8ra.de £ £ fi 

odtation. ended the: week £14.25. announced -this week and this CzarnDcow. which put the world ..j jgto-is— ra 4786 

imgt ;at a fonite. _ : Zinc showed a better^han-expected 1976/77 total at87.032^)00 tonnes. P-w* 


r w off stop-loss orders. . The close was higher 
~~ in all positions. 


tfttetinnm— Jan. 161-6? (138J0). Aprn 


. Grade _ £ 

— 1 d8L0-« 


4786 95 


®M- import levtts for white and raw eager SpedaU 4.59-3.00: Cyprus: LSO-5.06: iss.do (161.00). July 767.30, Ocl 171^0. 

fnierday’s , 4. or Bindaeta are effective f6r On. >6 te unJta of Tnrtt*: 4.00. CrapefruH— 5. Afncmj: 58 jan.'ZTS.td. Sales 427 to is. 

Ckw* I — Done account per 160 kilos (with previous tn 3.00, 64 2.50: Dpndnlcan: 3.70-4 »; Jaffa: ttSllver-Spol 413.00 1 410.20'. Otl_ 

( 1 brackea). White sugar 'denatured and 8-8MJJ. Apotes— French: Golde n Dull- uis.001. Nov. 421.00 <416.10'. Dec. 

£ per loans I | notwtonaturad» 17^3 H6.95>. Raw sugar iJfrajQ. Srart: Cninson s.wr.hj. 422 . 54 , Jan. 452.60. March 428.00, May 


WEEKLY PRICE CHANGES 


Cntli .1 4810-I5i-tt 478S9G 

i months. 4966 7W-4B.6 4936-40 


OhY« Tear 


rf’mfmu... 4B15 |— 38 
tSemita K. t6t260l4 >-123 
Now Y oriel - I . — 562.01 


<k ‘ November.- 2965 1999 1+22.0 12000 £34 
January-... 1988 »85i+9u.S j.Mb-H 

ilarcb 197 5-19 BO +25 J) I1M0 26 

— May - 1973 1974|+*fi.O 1974 25 


norwlooarored) 17^5 H6.95». Raw sugar 2 00 * S*"* Cnnwon S.08S.20. 

17.71 (17.34 >. Cranny Smith 2.6S.390. Siarking Dehelous 


2.30. Jan. 433.60. March 428.00, May 


Cranny Smith 2.6fi.7J». SiariUrg Delicious ayi’^' Jnl 4 «i «i gcPt, 441-36.' Dee. 

iff “ te <Sile 0 S D “ to « L4 ° 


3850/1850 ^OOJrJO.a&eK 


•446, * ’—El 


£208-75 + 4. 



NewTorid -_<--l»6 g .0 P J-g_ SZSXZ I960 19 
| Morning: Three moods, ifcMO. 83. 80, Novemher... 1945-19 
78, -B. 66-. 63. 70. 65. Kerb SI Three rs hSTT 


— May 1973 19741+aB.O |l974 25 

July 1969 196B-+ 19.6 ’ HB6-17 

.September .. I960 29551+773 j 1856-20 
80, November... 1945-19601+75.0 ! - 


WOOF FUTIJRFS — 

VVWL, ruiunco pound Golden DeKeioiis D.I0+.11. Starting ■ .,_ T r6M4) Jan 

LONDON— The markoi was a shade Crimson B.W-0.D9L Rome Beauty o.w ch 6M+B3- May 

dearer tn a very dull sesloo. reports "Rears— Italian: Par pound Willi 2 ms 0.13- . “^L' e_"J. v D v 

Bache. 0.13. Plums— Romanian: Anna Spat* “*■ ^ ™' 

Mi ®^be.u M«i-c rt . irmm 


11.636 ton. 

Soyabeans— Nov. 621-616 (6361). Jan. 


ovemher... < 1945-19601+15.0 1 - 
Sales: 3.654 .0.044) lota of lOtonaea. 


(Pence per Klloi 


^J 5 - 38 ’ W ' ^ Arahlcaa lOM (lgTM): unwashed Ara- 
KrtPK TUTee- TDOntafi, W~. t.mn, Vtmwrm 1C9 M »■. rMk» 


ar rw %£ s =£5=»-”w-“vara 

physical Inquiry, took forward standard ntTDDm 
petal down tt the day’s tow of £293 on KUJDOJtUK. 
the afternoon kerb from, a "high ot £298 . _ _ 

in die pre-martcet. Values, however were , a y. CM Hr^i»51 A 5^5 . op ^ ns .S° 5_ c 
srtn mar yifian- higher oi) the week with Lfm<Jl,n physical martreL Quiet through- 
a m iflTI redueflon tn warehouse out ,6e day. cloring Inactive. Lewis and 

torSS ranww iJtetSSS! Peat reported a Malaysian godawn price 

-\Zr~t r : of »Mi cents a Hlo (hnyur. November). 

■ . L _ sjo- rr uri _ PJh- - It w . 


Australian 

Crreasy'Wiiol 

Yesmdy'a-f orj Bueinesk 
«h)H j — | Dune 


! ! 

December .. 

4h0 42.5 +2.76! 239 5 58 0 

March — .. 

<64 5 57 0 +2.25 hS3 5-63.0 

May 

6S_u-2S7J)'+ 1.5; 264.0 

October 

.BI O 65.0 +2.0 - 

D«**njber. . 

85.J-89 0 . + 5.5' - 

Maivli 

67J-.1X i + 4. O' 


Yellow 3.6MM: Green 2.7D-3.90. P#me- 
srenates— Spanish: 38/86 per bos 2.30-2.60 


(•Soyabean Meal— Oct. 173 50-173. DO 

(17S-70 1. Dec. 177.20-176.70 (1A£0 i, Jan- 


B^rs S^ltS 0lS-007rSrtr’sTS+ 1SL50-IR2 j0. July ltt.OO-lSl.SO^ August 
oXTw<££i£ M SeP*- Or*. 1730-170.00. Dee- 

Orange Pippin 905-0.16, Lambourne a.lO- 1 60. DO-1 67.06. _ , 


LjEAO Lowe r In tdle^ tradtag. ^ Profit- M n/! Arahlcaa 174.17 <1 73.17 >: Rnbasus P. ecg ? lber - 1 5°-° 5^~- + i-Zf- 0 04. Coiden DeUdous 0*.07. MacReda 0.06. 1 Seyaboen Oil— Oct. Sq.10 . <20.491. _Dee. 


Sales: 26 (ISO) lots of L500 WOS. 
SYDHEY CREASY— 1/0 order barer, 
seller, business, sales)— Oct. 581.0-31.3; 


JLIL.SH.L v.IHI-ViIWi Vliuu niUlWVAU W-W re¥-ww» -------- 

TdiwM pu Per ben ' l^a 1.00-1.30. Ausast 2O.fflW0.fi5. SepL 2fl.CT+ 0«. OTSi- 
ir Dec. 20.45- 

C6PB A— Philippine*: Ort -Dec. KT13 re- Sliirj-NO. 11: Spot SJ» JuB. 

Kellers ner tonne, rtf Konh Euro dp »n SJ1 non). »8^S). M srqh S.7X K-TS > s. . - . 


sellers per tonne, dr Konh European 
wms 

. It . 

COTTON— Liverpool. Spot and shipment 
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— 
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8823-3 
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-1.78 
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N.Y. Spot. 
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UU4M1 

Srahs mi 2£f! Jly-S«P« S9 T^U MCT.1M7.T5 t7 «3 #6.23 THE BALTIC — Markets remained 

iS^KSStai t^Sha, ««*■•»> Sf-SlS-SHW- 1 ! H-S V«1 Utile movement In 

Zf sic imfr • rfiisirf Forward ? 1 il-ffi rranshJpaies: values. Local m artery adzed 

staalard metal fluctuated Between £399 4^ sr ^ ,nB — 4 shade lower In fight actfrlly. 

aad £U»4. heftnp priding at the latter ^t*- 11.75-71^7 1.7B-75.M - . Wiw»t:Cai^anWestOT Spring 

price on tte afternoon herb,. with cover- : : 1- ... r&.nh J u 

I**# 15 roDDsg. Tut^r mlSa ^S?X: aj3®uS: 
SWt QfffitUCS W h i ch foDowsfl CCP^C - • H ftd Tig Ihnrprfli vptp' *■. . fVMvmn unm -t r onn 

iS ’urf iiu.J 1 *' 8501 *•* (SSJ5 )\ ^ ^ 

Mwe Sttcte. TPMW. 3^7B Man^ Maize: NU Yellow American -Trench 

eSAS FREIGHTS 0et ' 01 WtBBiwaew East Coiwt. 

. ZpfO Offleial — Unofflctai — . Barley: EEC Eeed Canadian OeL 

■ ' — — 1 DRY CARGO— There ns active charier- £76.00 Bast Coast. 

k . t * big -in the North American grain sector LONDON GRAIN FUTURES MARKET 

Osah 55? -5 +1.5 282^3 +.5 with drgoefl oT heavy grain covered from (GAFTAi— 1 Wheat, quietly steady- Close: 

i. rnoath m 40D.3 1 +1.S . 599-4H —.73 the U.S. Gulf to Antwerp ''Hamburg at NOT. 82,30, Jan. 9om. March BUS, Un 

8~nttnt.,_ 383.5 +1^ .. - J6-8S fto For Not. ahd tn Volos (Greece) 90.30. SepL 92.65. Business; Noe. 82.85- 

Pnn-Weat - *37.40 « >1«0 flo in Ott. -For spot business. ‘ 82,30. Jan. 8BJM5.30. Man* 85.65«.S8. 

— WM ??. *“ the U.S. Gulf to. May 9Q.80-90.30w BcpL K.60, Total sales: 

Monring: Cash. £383. 83A nfld*Npven+ Alexandria. - A 28,500-ara cargo -from the 138 lots. Bwity, qulttiy Etc ad*, aose: 
her. SM 6. three months. £460. 40&2S, 4«K UA Gulf tfr Japan was paid 81A3Q while Nov. 78. on, Jap. K1SC, Mareh 85.75. May 
400 J. Karts: Three manhs. £4O0 Jl SU.16 was paid for a. slightly larger 8LO0, SepL 90.79. Business: Nov. 79 JL 

' Afternoon; -Cub. £383, three months, £40d. cargo, .both flo lor- NOV. 'A vessel wu 78 JO. Jan. B3.03-SL63. March B590I May 

Kerbs: Three months. MSB. ■ also secured from the SL Lawrence to 67.98-87^0. Total sales 76 lots. 

'•Cans per pound. V4>n previous GhenVUambWg at. 65^5 .flo fur OCL Grain • HGCA— Location ex-farm, spot prices-. 

■uBofltoiil close, .f *M per ptofl. > wu also covered from the River Hue to Nravtoradmakh® mMUu Triwu— NorfoBr 


- ; I SM B. O U„ aoaii ill n jw tonnes, onnsine 

No.t hfu»M|Hiaj^ Prevlnua Binlncm May' 319.W20J: ■ 3=0.5-319.0: • 156. 'tout WoneT reMriTF 1 ' V° 

a.$jS.- ..-taw idsyVetose done sales 371. MICRON CONTRACT— July ' * ° nneiU rep0 . r ?* * Jutt.rea L, 

1 -r— ! — 556J-331.0: 332.0-33J: 37. Oa 381 6433.D: ! - 

I 302.5-330^; «. Dec. 333.6-334.0: 335.0- 

■Nor. • S7.6M9 (to7.BM6.50 S« E s«.0B »3.5; 67 Man* 3SS.M3S.0: 33S.M38,0: 34. FINANCIAL TIMES 

Dec. 57 BB-M 80Ba.2S-fiB.76 .IDO T«al gales 239. ' L 

Jun-M'r fcD 7M1.51j61.TMIJ0 - DDAllVC OaTfS Ota. lMllunth, nao 'Ywir ■»! 

pr-Jne H7M8J6kfi«44.IB B4.»«.a UIVAliNa — U-, ‘ 

.y^epi S6 70-tBM67.10-67.TB t7 G #6.26 THE BALTIC — Markets -ematoed d42.3tj add SO \ IV 5.02 

cL-DV- 6?^E-68.9G%6&-70.1E 70-00 generally qniet vritb Ikilo movcneni In (Base: July L ISJ=lOOi 

in-M'r 7D^D-7SJB7DJS-71J0 7 J.ffi transWpaJes.' values. Local matters edged > 

pr-Jne 7L0O-72.8O5lJB-77Jfl — a shade lower In fight activity. REUTER S 

J'opt. 71.7B-7Lfift7T.7B-75.00 - . Wheat: Canadian West eon Red Spring (W 

■ M No. I, 13i por cent.. Nov. US dlrwr ua - l °‘ °* n - **° 

“T _ '■ '■ — : Tflhtnr. U.S. Dark Northern Spring No. ium •' n=« 0 _ i V" 

£alej: 2S3 tots # IB tenues. 2 par eenL, Nov. £57 direct TUHutt. 1 . 1532.6). 1G4 .B j 1346.3 


58-26-58.78 .8 00 
n.itwijo - 
S6JN44.1B B4.36-f5.6B 


77J0 71.S 


O^K ft-*] GacSkftjf 


FINANCIAL TIMES 

tim. ffi oo. 14jllunth,iigo: Ywr ago 

^*I-4 7| e42.3b| 454 80 | IV 5.02 
(Base: July L IS2=U0J 

__ ' REUTER'S 

"SaTlS, Oi.-t. i<[Morub"i^r^Yw ago 

152 2 ^ 1532.6j ~l464.B ' j 1146.3 
(Ban; Semnmher is. 1931=1601 

DOW JONES 

Dow l Ori Oct ' Month Year 
Jones Id 14 sir' s»> 

— i — u ~. — _ 

>PO* 41* 343.08 336.42ji01.57 

Fatnrw 34 8 71 S41.B1 33 -.7319 65.42 
(Average IfiSUS4S= 1MI 

MOODY’S 

^ 'leOompir’v -805.1 'BO Tifi’Sg 1.4 764.4 
. fDDcember SL 1531-lMi 


May 899-9 61. July 0.204 22. SepL 3S+9W- 
.Oct 9.46A.4L Jan. unquoted.. March a -S3 
nom. Sales S232. _ 

■nu-JH0.WV-T64.OO aaK«i (Wf-M*. • J 

“Wheat-Dec. 283?-*® (298-5M). Msri.h 
301-201 1 13053 -.108*1. May 303. July 312. 

WINNIPEG. Oct T5. f+RyE— Ort- _ 213 
(287*1. Nov. 3351 '240 bid*. Dec. 389 hid. 
Vat H ashed. -Inly 10! nra ®- _ 
rOats-Od. 123i f!2H hid'- 13 
(1241 ». Max 62.30 bid. into SS^O nom.^ 
SBzrley^cT. 19M Md (197? bid). Dec. 
IMi (195S)- May 92 bM. July #3-86 
<(Flax*oed— Oct. 693 bid (700'. Nov. 697 
hld( 7031 ), Dec. 782 bM, May 33740 tslwd. 
Ju’v S» nwffl. _ 

Wheat— SCWBS 13.5 ner cent, protein 
content df SL Lawrence 5644 (3MH. 

All cents per pound er-warwitmse tmicf « 
othencise n«ed. -Cents per tt-lb buslid 
ex-warehouse. (OS's per troy ounce — I no- 
minee Into tCMeaso tore* 9 'k per 100 lbs 
—Dept Hf A*- Prices prmons nay. 
Prime steam f.o.b. NY bnlk tank car'.. 
ttCeni* per troy ounce cx-wardranRe. 
b New “ B " contract to S’k a short fan 
■for baft tots of 100 short tnns delivered 
f.o.b. cart. Chlcagn, Toledo. St. Lotos and 
Minn. iS’s oer troy ounca tor S0-omce 
of Bfl.S D»- epnl. tetri ty delivered NY. 
‘■Cent* tef 89-lb htrthd In store. rtCenjn 
oof 56-lb bushel nc-varphw*. a *«n 
hn'hel tots, r Cents- p»r 24-lb bush*!. 
1 Ceoio per 4S-!b buttto ei-wnrehonsi-. 
SiOM bnsbrl lots, ri C“nw ner 56- lb bushel, 
es-warehos.se. 1.000- v *"<he] lots. 

* 

. LG. Index 01-351 34S6 
• Jan nary Coffee LS79J-1^S7J .* 

















BRITISH FUNDS (941) 


Entertainment Guide 


AnrS?' i?|‘i?4-iqi 


3 DC BrfTisn Transport Stic. 1978-SB **; 

4!» m S I* 4 <I|b Ult S'n, 4U|*. 


4TC*'Britlati l^ranipbft 5!k, 1972-77 93-s® 


This week’s SE 


; -The Financial: Times Saturday. October 16 3.976 

• ' ' i'7aue- •! ' 04:10 ). ■ibocUns.Ln.: e :' 1 .. 

; • ■ ■ • • -.•• • ‘ Law 6 T 6>z a •; - : *• 

... .V Grant {25pl 6T ' -r 


Sratan *§flc«Sousts t2Sfl) 85 
Great -• .UniKnil (ZSpi • 1344, 


) Hl'eil 'le) . i . . : Friday, October IS * 4396 i -Wednesday, October T3 _ 5,613 i Monday,- October 11 • c^KSd Mmerj (iobV i_4»:' ci4Wc‘ Cr ' . 

> Thursday, October 14 4,664 J Tuesday, October 72 4 4315 ] ‘ Friday, October 8 ^ n^i^V 

sEc 90V i Tho tast below records all yesterday's marking! agd tin the latest nivklnss diirlos the weak. Bf mb share Hrt **tt ta wtertaf. The latter a* .he dtatha^ j g^ ^ ^52. ^ " 

liiV ESrt'&iif Lr 1996 SI Vo 2*»sa\ *v u« duMm Mrenbms). • • ■ V:/ *_ • ■ - : •; • •_■; . 5w*briT [SaV^sil ^To> • • Z .1 ; . 

A JSS * * . • nw »n*er of detiw marked in each «a>» Mi™ the gam. gr th. . t ease*, and .tt* Kst am a*nfm, teresarfed JWWfc' 8l*i '> 


. • _}.Ti3cUm ,u i- ss tty oi - ..v .• . • 

■ £Z~i : <•«■»» Orsamaaflofi O0.F JP* - - A - . V- 
EnAir^mhub ImluU Mlrfac. 1 Kb tti; . j: ■> . ' 


5320! Green bSAh Ifidu*. HI dp*. (Wpl ' S3i»i f- ;? ■ ■: 
7>nL Grceoftetd Mmetts (lOnl Id* ClirtC* C" , . ... 
6379 [GtmtvV ECfltoomjser CWS! „ . r».. , 

L — * HCtfSS. MODI 46 ft4>10- 


OPERA & BALLET 


THEATRES 


COLISEUM. (01-856 3161) PRINCE OF WALES. • J»1-BM 8681. 1 <*J '20 J* _fc V i» 

ENGLISH NATIONAL OPERA £» minus 8-00. Fri,. Sat, 6.00 and 4*45. i SVps FunOinj Ln. 


‘ Tonight 7.30 R490tetto: Yuc. and Fri. 
7.30 Dalflwn Wed. 7 JO CavaUerU Rut- 
dcuii and PagllaeeU Thur. 7.30 Don 
Glevauinl. 


MICHAEL CRAWFORD 
FRANCES CUKA 


S’«pt Funding Ln. T 978-8© 81 W 'r 1 
5>«w Funding Ln. 1907*91 « 0 «, *» >2 
6 dc Funding Ln. 1993 45 l, iu 6 J, 'tv 


Tha aamlfer of dealings marked in each section fellows the name- of the 
sect] on. Unless otherwise denoted shares are EL roily paid and stock £U* fails 
paid. Stack Exchaum securities are ««oicd la pounds Add fractions «f psunds 


3 Dan -in SAME TIME NEXT YEAR ,6'iPC Funding Ln. 1985-57 BO'ie *i* V ?J J or in how pence and fractions of new pence. 

— ' - TR^MPH ro^CRAWFOR^.-^'-Ew. J'WfuWS.* 1999-20- ,R«M 2SW | “E* 99 * 9 


: ‘'TRIUMPH FOR CRAWFORD." D. Exp. J'iPC I-unoJig are ipvy.uua incu.i 

COVENT GAftAEN 240 10SS (Garden- — — c ,. -. u 

chargc-crnit c^ bookhie. S3S SSOli. queen's. 01*734 1166. EvenUms 8.00. Sigc Fundmo Stk lSK-M 69 >jO * * 
THE ROYAL OPERA ThurT 3 00. Sat SJ)0 Uld 8.30. bT£?tJ««T™ ^ 7 1M5 OR 45%. i- 

Thun, at 7.30; Macbeth. ALEC GUINNESS. NICOLA PAGETT S^fE TMuMturu lA M'lb jl u,. 

THE ROYAL BALLET „ MARK KINGSTON. ANGELA. THORNE 7 ,i“ .1”““^ ,9S ^ SS 65 *° 16 

Tgn-t MOO TdCS Wed and Frl at • JO: - In YAHOO yijjl Ln 3012-15 50V •:«. 1 

Anaitalia. Tofl-t and Mon with, Sormow. Snellbindlng theatre." P Tct. . "Alec am TroSu^v Ln 2002-06 51 UO i* 4, 
Mason 65 Amohl’ seats Jar all oerh on Gulnnc33 is ottcrly comoMlino." Gan. ,re " u,T ‘■ n - uo 31 n 

sale rrom 10am on da? ol pert. bi jPC Treasury Ln. 1987-90 64'i*0 WM 


The Stock Exchange have teen recorded* in The Stock Exchange Daltr 
Official List. Members are mi obliged to mark bargains, except in spatial 


cases, and tin- Kst am be resided m «, arniP fetejiMrdjg g™a . 1 

. prices. at Which business has been 4 mm. Bargains aw.wcgrdaf in tbe OfflcW. ||6 r 6 >f ^ 5 B* 4. - BJnMr^ 

List up to 2J5 pal. only, but later transactions can he included In the roUowim lJfiil NOKtotbid* tu.Kn : m.-- 1 

day’s Official list. He Indication is nailable ss to whether n hwsala -represents. . 1 g 75 , B i . fig <i*. io>. 10'jocDh •■!;- 
.a sale or parduac by rnombers ef tiie neUlc. MerWege ■«» wt neewsara* (i4;t0i... T • j*. *\ ; 

t " ai ' ia 10 aW ” E “ "* T- hat: Grow «OD, Bu 3 ttAr^tV **' 

price Is racorded. - . . •. _• • - ■ H.T.V. Group t25n> 37 - - . 

! Hadm. carrtor USoJ 47. 6_7. tlAiTt. ‘ . •- 


non-oienibe». 4> Barguns done ureviinia day. S^arsalra doae uriu members of A ttCOsalsed'BWch NiS*H^i r flww^^KDri> 6 B4 m'tf' * 
S^SSAmiriuSi: JB^SBahamlan: SC-dCanadian; .shb-*H 003 Mi 4J-«amate*« SMa- ggi -eSi&b S tH^« TO*’ 
lU&-4United Slates: SWI-SWea. Indian. ' i .' «««»»#.' Vi" - : 


Hambrm 'Shs. l25o) 1090 100 10 B i Mcrvr, a <141101. 3i,«Dh. r97*-84' r Bald win . Franot 


SADLER' 
837 II 
THE 


hh= W 7 tV tH A«. EC1 RAYMOND REVUEBAR THEATRE. 734 <>| B V u u la •„ . 

53riT ,E id? T*ln R ' 2 Id * 1593. 'At 7. 9. 11 D.m. (Opm SuiuU. BI : dC Treasury Ln 1980-82 8 O 1 O ‘-i*. 

l 67 « a V^'?»'J‘ 3 S,rM¥ 585*1 'I PAUL RAYMOND Presents -'« "» « 1 «» 1 ip BOI; T iisD 8 5*1 

E SADLERS WELLS ROYAL THE FESTIVAL J);K Trwsuw Ln. 1984-86 75 V® '*• 


15. 7pcLn. 51 fll 10) 32® »14;1Qi, SLpcOb. 1979-69 20 K?llS. r,, n 

Hill Samuel U5pJ 57 S- Warrants «:• IIVIOJ. . BApeDb. £*» (14.101 S 

3V Milford 47 ClZilOf 2*2.°“ " 


_ , .. ..J I OF EROTICA T 6 I 'iqD 4'rwlB £►•* '■* I; '-. '« r|„ ■ 

Today _and M on C opoelia i Tuc ™ ***, FULLY AIR CONDITIONED. You may IB-Voc Treasury Ln. 1997 5B>, V 


14O 4l?WB SJ* I; L *« 'in ®l* 


Hongkong Shanghai ISHK2.S01 306# 9® 
2 5 SUS3.52: : 292 d 89 90 300 29* 


Thu Gro«e Fuge. Rashomon. Lulu: Fri 
L» Rendezvous. The Two Pigeons. 


Jes&cls Toynbee (35o> 53 
Joseph (Leopoidi 110 ® 2 (14 10) 


drmk and smoke n the Auditorium. 9« 59 '*"® '* 8 °' l# ] KVvMr (llhSmUS.) 18® lii 190 


THEATRES 


REGENT. 323 
Friday and ! 
• THIRD 


ADELFHI THEATRE. 01-838 7611. 
Ergs. 7.30. Mata. Thur. 3.0. Sats. 4.0. 

"LONDON’S BEST 6 NIGHT OUT. 
SPECTACLE- CAPTIVATING TUNES 
AND RACY COMEDY." People. 


M, fain (14-101 Barker Dobson riDP) 3>j- 6-VpcU 

M 24® (14.1U1 SSriow Rand iRO.IOI 150® 8.04/1 

Barr (A. G.i «5o) IMS il 4*101 
Barr Wallace. Arnold Trust (25 

CQM’CIAL, INDUSTRIAL (2.090) 

« *> . 62 59'; 63, .fiiiDCLn. 42U 1 

A 1 — -IS Barrow Heaburn Group (2 5 pi 33®. 

NSKU iGeo.i Htdes. (25pt 83® 

,, BMC IWMIiam) 'HhMD.l I30pi 84‘ 
Components i25pi 52 Bain Portland Group (25 p) ZB® 4>i 
Baynes 'Chariesi HOai 30 


Hardy Co (Fartonners). (2Spi 3M>r. :■■ 

i14riO> A-Ord. <rotrict*d vdtlmrv .. 

- 23® 2® i14'10) 


Dentgpir 9 rcUm*c-ld. isai-bb. sb 


Harrisons Croifteid 350p 


"Si p^STome 9 P* 5LB.V Mercury Senwitie* cap)' 73 SS^'KTo® ' ’ <,,CLn, ~ = 

l 4N ADUL-flimSICAL a 1 -** M " 1 ® W ’ I 213® BJ® 18 ip 15 17 AVP Inoustnes L25p) 39 *ji14I101 

Never a dull moment. ' Even ina News, isw* Treasury lIS 3 t«2 «4"» •; )• d>, I s 14 ‘ IBbecLn, 70®, 7irfKLn. 61* AVP Properties 7>«ixDb. S4J, (14'10> 
100 tickea held tor sale at door. 'fjj* TrMW " «*"■ C* « a ’■ 4-a h ■ Aarornw, ares. <10 p» 31 riSilOi 

^ ll.'Inc Treasury in ions 12 ^d) 33 Abercom InvcMmems fRO.SOl 147 


ALBERT. 
Mats. T! 


Addtabme) (IDoi 
miC HldftA (25o) 3 


MICHAEL JAYSTON . 

EQUUS i ROYAL COURT. 730 1745. Evenings 

bv PETER SHAFFER 1 B.OO. Sati^day*. 5.00 and 8.30. 

Directed by John Dexter ' MOTHER'S DAY 

" STUNNING ANPCOMPELUN G. 5,0. A^ 

ALDWYCH. 336 6404, Inf. 836 5332. 

ROYAL SHAKESPEARE COMPANY ; jy GEORGE'S. 01-609 1198. 

SJiSli, c 49, TumcJP Park Road. Islington. N.7. 

THE DEVIL 5 DISCIPLE - .TuMcll Park Tuhoi 

" This triumphant revival B plavcd bv a A|1 ynsgio soars after 7.20 n.m. 

flawless cast. Daily Express £1.00 for OAPs and students. 

(Today at 2.30 * 7j30.: In reoerbw I Last peris, lodav 2.30 and 7.30. 
with Chekhovs IVANOV (Next P<?rr». I ALAN BAOEL In 

Mon.. Tubs. 7.30. Wed. 2.30 4 7.301 RICHARD III 


ioc Treasury 


ft «5P' 37 (14 10 


Berwick Tlmno (2Sp» 39 7 f12~10> 
Best May riopi 33 ij 


Best Mar nopi SSis 
tsstobell (250) 114 
BestwoM (15p| 22 {14 101 
Butt Bros. (2uoi 27 113 101 
Bevan ID. F.l 


D oiwee-Co Mbex-Mont 
Cl 4.1 01 . _ ■ ■ • 


Cl-Op). 144 2 


M MMOi “• • Hleld Bros. -A^ecIV-.r 41 ’{1471 Bv-.' 1 '' 

pumw HidBs - 6l '^ciSdDb <?i iB V 7 "Steffi afifli® • ;*- 

• 5-iPCPf- 34®. JpcZndDb. 48.7 HIDhaafc an<r Job Group CSOat *.-■*■ - 


and Arbuzov's OLD WORLD- 


THEATRE RE-OPENS MARCH 1. 


AMBASSADORS. 1,71 

Last peris, today 5.30 & B.30. 
HAPPY AS A SANDBAG 
2nd year of Delightful Hit Musical. 

" Wonderful. Don't miss l!.“ D. Exp. 

Dinner Too price scat £6 md. 
Transfers to Westminster Monday- 


SAVOY, 836 BBSS. Evenings at B.OO. 
Sat. 3.00 and 8 00- Matinees Wed. 2.30. 
ROBERT MORLEY. GEORGE COLE 
in BEN TRAVERS* 

BANANA RIDGE 
" HILARIOUS SUCCESS." D. Tel. 


5 I;5S S,k ' = 0da - , = «"■' Sfi ® Un.onDlsrount ' ld^jo 240® 37 

6|-P£ Treaxurv Stk 1977 (Reg.i 97U® “ lntrl,sr ( 20ni 36® «» 

9 DC Tnmiurv Stic 1978 940 3 ’j® U|» BREWERIES, DISTS. (162) 


<1S<10) 

Allied Mlg. Trdo. n*ds EispcPt *sai> 55 
Allied Plant (5pi IHrO <14/101 
Allied Polymer i25p> 38 ill ID) 

Allied Retailers HOP) 59 (12/10) . 


BocLn. 47 <11*10) 


Hlghgofe and Job Group <50p; jrric . . 
Hlahland electronics. .Group Qapr. • -' 

n Slid Smith (25w 23* nSMCl n. 
if (Cbarlesi of Bristol 70..{12.]ov'-'-’ :• 
v, S3 n 2 ii oi * - ■ - Tr" ! 


i. M 


AMBASSADORS. B36 1171. Red. Price ST. MARTIN'S. 836 1443. Evenings B.OO. 
Prcv Tucs. 8. Opens Wed. next at 7. Mats. Tucs. at 2.45. Sat. 5.00 and 8.00- 
SubS. a. Tucs. 2.30. Sats. 5.20. B.30. AGATHA CHRISTIE'5 

NIGEL PATRICK. PHYLLIS CALVERT. THE MOUSETRAP 

ISABEL DEAN JENNIFER HILARY World's longest -ever run. 24fh Year, 
in Denis Cannan's new play — . 

DEAR DADDY SHAW. 01-38B 1394. Evenings 7.30. 

Dinner and Too Price Seat £6 30 inct. i ROMEO AND JULI8T 


APOLLO. 01-437 2663. Evnninos 8.00. j STRAND. 01-836 2660. Evenings B.OO. 


Mai Thur. 3410. Sal.' 5.30 and 8.30. Mat. Thura. 3.00. Sats. 5.10 and BJOl '= 3 J ll >« •*' *’ b?.c 8SS-. l ..?*S 

Pauline COLLINS. John ALDERTON Doris Hare McDonald Mobley j£*K V ,i. Cn ? '*80 65>.'iv® - M ® 

*' arc BRILLIANT." □ Exp., in Arthur Howard. Barry McG-nn > "i* 1 », 6 ,, ?*. r ™ Brewc 

“ CONFUSIONS PLfASE 3 W»r 24.,,* r.. „ 'a «^0' 

- e..«. ail.. a.iriimcr —WE’RE BRITISH _ * . Brown 'MattfIC 


mt-sms. 8 ? 25 oi 45 w 


Eg a HfDgs. 37. 


*' Sutwr Alan Ayckbourn gives audience 
vuch a wonderful evening." Sun Times 


ARTS THEATRE. Mon. to Thurs. at 8.30. 


— WE’RE BRITISH 
Directed bv Allan Davis 
TK- World's Greatest Laughter Maker. 


TOM STOPPARD'S 
DIRTY LINEN 

" Hllar.eus . . sec it." Sundav Times. 


TALK OF THE TOWN. 01-734 3051 
FULLY AIR-CONDITIONED 


Ha? 1 , E1 «rlOtv 3 nc Gtd S*k. 1974. 
S“m rf , 7 i Gtd. S*k. 1976. 

V ,P u y? SlJf ' ,974 ' 79 83 ,.® '5.1, 
. Br.r,sh C>i 3 dc Girt iaan.Bc ^ 


C "MBRiDGE. 036 6056. Evenings B.OO. 
Mat Wed. 3.00. Sat. S.00 and B.1S. 
" BLAZES INTO DRAMATIC LIFE." 
Sundav Express. 

Frier Wyitoarde. Elsoeth March. 


FULLY AIR-CONDITIONED Br.*,sh Gx« Ipr Gfrt cir , ann 

From 8.15. Dining and Dancing. At 9 30 G,d 5,fc ' '990- 

Revuo SWEET TEMPTATION G*d 4 :-dc BdS tnum , 

and at 11 o.m. JULIE ROGERS Ireland Land A« .1929^ Sn ,'i 

Opening Tuesday next: Irish Free State (*.« lAi , 

DREAM EXPRESS •»! 10. *“ Ulnd 1 


7 !j®. J BpcLn. 84® 3 * ' ' 


i Howard Machinery tJfiP) 34 ... 

Howard Shuttering- (TOP) =l7*j ■*-< Y Jj .- 
Howard Trnens Services r>s& 17 n?,- * 

Howtfan Gn> (2SP) 46®." W--;* - 
4^0 **" . . ;• c* 

Hudson's Bar ., 


■Tin ii ?B £a 5 J , w.*, , ss s “ n 5 r (Mr ' c si ,k <Matlhev " aM Son * ' H,dos 1 

Viiior* Sut<f 4 :0t L *" d 8ds-^ ^43 ! Sjuragd^NDeL". 29b na i°). 7. 

nHSx °L S 2flL*. nd J H-dro-EI-cwie Board Devenlsh fJ.A.) (25pi 86® -14 »0) 


•• Nyri* Dawn Porter Is superb." Mirror.! Kjl&ilM" 1 im” 

AM ACT AC » A I SHINING IN 

"GRIPPING FROM START TO FINISH" C * rvl ChurcIfiM 
Time Out "GLITTERING." D. Mill. . — ~ — 

" ROMANTIC." E.S. ’’ FASCINATING VAUDEVILLE 
MYSTERY." Daily Telegraph. - YOU Last o* 

WILL GET FULL VALUE” Daily Mall. . < 

THREE WEEKS ONLY. Prce £1 to £3. ft 


MYSTERY." Daily Telegraph. -YOU Last perfs. today 5.0 and B.1S. 

WILL GET FULL VALUE " Daily Mall. . . JMMLD HARPER 

THREE WEEKS ONLY. Pure £1 to £3- HANNAH GORDON 

. IHKte r. ppce 1,1 IO _ UNA STUBBS. PRUNELLA GEE 

C ’MEDY. 930 2578. Evenings 8.0. In BAGGAGE 

Mat. Thur*. 3.0. Sat. 5.50 and 8.30. ” WITTY AND VERY FUNNY.” E. N«w*. 

Winner al all the Awards - — * 

BEST PLAY OF THE YEAR VAUDEVILLE. 836 9988. Red. Price Prevs. 


Michael GAMBON in Sunon GRAY'S Tim.. Wed. 

OTHERWISE ENGAGED Subs. 8. Ti 

Directed by Harold Pinter 4 IA 

■ V JULIA 

1 (WAY HALL. Red Lion Sauare LOCKWOOD 

i Hoi barn Tube-. 01-628 0898. Oct. i q 

20-30 Wed .-Frl. 8.0. Sat. 6.30 and 9.0. & M ~. r, 

JOINT STOCK In THE SPEAKER5 


IAN CARMICHAEL 


CRirxRIO 
Ergs. 8. 


(L 930 321 6 U LAST 3 WEEKS. VICTORIA PALACE. 

M aBC Th M r k&gftfi 5 30 3 - 30, ■ oSS^T^E^ 

MICHAEL BRYANT ! ..Viffi 


JUDY PARFITT. ANNETTE CROSBIE In 


THE FAMILY DANCE 
bv Felicity Browne 

••Very funny, oerfect entertainment." S.T. 


■ una s, A u T.? H pSS5i??a, «E corpn. a colwty— ujc. (4 o, S #isss 'fasviffi 1 ”■ 

•w.ma«fvaCTaaT.-x^ . ,. h»^», S . ' 

• IAN iiiiilCHAiL ' c!5* j"£ T V ‘ W ' S “ ’ S7S - 7S 7 “- MUMUI. tfSu. A >„pl ,IG —10, ' 

LOCKWOOD PAOOICK TaW^ If 'i St ^ ^ Evershed . 2So) 29 ! ® ? . • ^280^17.14 10. 

A New ? 0 ^ed°y N bv A J^ B RaybUm lb. KSf Jl ^ W ' WW"-’ IJ - 0 " d0n) ' 25P ’ ” 

* Iistoi B i',*. 113 IP 1 * 7 ',oc 74 I 16*14/101. 5<4i>rDb BBS f12.'T0> 6oc Austin IF.) iLeylonl flop) 6U MS 10) 

VICTORIA PALACE. 01-B34 1317. 1°'* .»!«*: 81 ’a. 9 ;pc 761. i Db. ST SOI/. 6',pcOb. 67‘, *11 10< Austin (Jjmesl Steel Hldgs. (25o> 62 

Opens November 10. A Lavish Revue. oni ,ii 1982 9d - ‘2 ::dc 1933 I Sn-**h African <R0 201 52 1, 7ocPf. iRIi ! .14 10) 

CILLA AT THE PALACE Aw rr ill 35® Automatic Oil Tools «5ol SO i14,10) 

with her friend Birm ina h^'s -5 2 Jf n . „ . T«<-he, , S np| ms® 4® 70® 60® 7SO . Automotive Prods. (2Sp) 33 i14 10J 

JIMMY TARBUCK - fjj « 11 13 10i, .7 .pc 73'* I 67® 3® Ml® 73 8 70 I Avana Gro. i5o) 12'.; 

■ Blmllii.™ SK. a ?i-80 'll-IO’ rhwaims <0*riell SpePf. 3770 67® 5 4 i Averys f25pl 89 8:. 

WESTMINSTER. B34 02B3. Evgi. 8.00. SoStte 7^? aa”* '* ,14 10 ' 7n fi0 'Aron Rubber 59® 9. 6’:pcOb. *8': 


v 

69 °l"ocPf 36®' (Id/tni 3 t ?5i n* EIMt Ereranf (25pi 60 <13 J0< Hufcbmsbn lOprPf. SB FI 210) ' v'-'J' 

>2bo' Acted- BMt. Engs H2.:o1 4(14 10) <14110} * 4/ Oj. TbeLn. 71® ftgi : em, co<d»iein iHfdgs.* C5o> tv* Hyman <L J.) «5o) ®'» *1*^10) 

Asicd BriL Foodb <5p) 48. 7>jpcUnvLn. Bowthoroe H Idas. (1 Op) 301*0 1 114/101 El *°? RObbint i25a< 30 (1110* 7 •'>. -V . S<!. ■ " . 

ocLn. SOPI 22 >; 113 10) 7pcL«. 36® STl 14(10) ''4/10). £u *,uk-Hoooer ISoj 9/f - - tr y . •*> ‘ • • 

Asjcd- Dames IZSpi 170 8 ratn Leslie noo) ip 4 Emms iT.i nop* 55 rt*-lO* ■ *— 4 J :t: • . • 

■ -u Elec mdt. 6pcDb. 62U Vh^ A (2S °> 56 «»».«»* BSMSXPSft^V, "T. I * : =- • 

«*»»• 7 “« 8a».wfto!%v,TOj • ' isss. 4 

IM MV. 'VH* tSnJSsAi'Mn, 1^.1.,.. 8,. ,l» III. I I ■: §» - 


Brasway tiap) 31: <14/101 
25p) 88*. Slope Bremno- i25b) 37 113)10) 

* ^ Brent Chemicals Int (lop) 77# 


\.FkiutiK.nMCL iMicnonaii 

HUGH PHVLLIDA C SE°- ■* London 3ot 23 >31 10.. Si.pc Marvton 

PAOOICK LAW I 91 ' , 6':dc 1975-78 86'-® <13'10) 

OUT ON A LIMB Gwl^ T ?S°- fl2 V"* ' ,3 T °’ Morland : 

A New Comedy bv Jovce Rayburn .Ta £. Lon A°!L ®-:pt 97 .0 6 Vac 47 V Srotti»h I 

,1? ,’? * 7I.0C 94 <, 113 101. 7 , DC 74 T9 (14/1 

ICE. 01-834 1317. V 1 !! in." i* ttK ,lVi* 9 :pe 761. v! Db. ST 

Bf 10. A Lavish Revue. on, lit *" 6 1982 9 ‘- 12 : !»C 1933 I Sn—h Ah 

AT THf P>| an 30 V -1 2 IQi I T cm 


. ,, - Atkins Bros. (Hosiery) • 250) 2> 

120 '14'10i Audiotrohtc Hldgs. .100) 29<! 
d <25o) 29 : Ault wiborg Grp. i25pi 16>? 17 <14 IOi 


“tiVSo *“"^»«%*?2i io ).«ieFrls7t IlSJed*’ HidVn.'S&i’ Vfniio. 

| r Amo Mean Tobacco Invests. fiocPf. 40 M W9B . t ZOc* If "38^ 11511°) 

I British Amertcan Tobacco Invests. lOpcLn. Ewer iG.i .topi 12«« fi4.i0». 


I in pedal Metal (25P) 39® 8 V 7 Uact-rr' - 

trano) • . •* • *' *■;■■-• i 

Inca A SUS33S® .... .. ..-^4»C : 


Inca NPV SU5.33S® . - * j.-- 

"SI ?# Tl4 Vo)’. ”To“wLn’”6 , 5 ® “K® - SUSbbm' TM7llMM.k tMpi SB . .' InoaU InOsj ««« IS ; 1 ^|i" 

9-pcLn. 124 M 4, ID) Expanded Metal <25p< 49 ij# i (14 lO) . - Initial S«rvfC«- 12 5 pI »i?® B 1 

British Benzol Carbonising (lOpi 23ij* 2ij FFA Constm. Gp. I25p: 7® BHs . wcLn. 5lii®Ji«TOi - 

British Car Auction ilOol 33® i^e. Falrbairn Lawson (2Spi 25® ilAIOJ.. Now Inrer^tv Invest.Gm tiapJbit.UAJ^- 

gfflsS 5r«L 9 "'? 9 »» LL'M.lfit . _ *>1110=41 


’ALACE. 01-834 1317. 

ember 10. A Lavish Revue. 
LA AT THE PALACE 
with her friend 
JIMMY TARBUCK 


BdOtfe 7 pc 84 V® 41 64thi« .14 10, 


British Home Stores HSpi 107® B B 9 fFairclough (Leonard) 
7pCPf. 431? fllMOl * I 40 

British Industrial nop) 33® 4i« 2 I Fifroale Teatiies i5i 

British Leyland iSOpi 21 ;® 3 5 2: ) Faircv i25d 50® 47 

British Levland Motor Corn. SocLn. 6 Falrv!ew Estates <10 


DRURY LANE. 01-336 Bi 08. Evenings 8 
sharp. Matinees Wed. and Sat. 3.00 


latlnces Wefl. and 
A CHORUS LINE 
!. DEVASTATING. 


"A RARE. DEVASTATING. JOYOUS. I WHITEHALL 
ASTONISHING STUNNER." Sun. Times. Sat. 6.0 ai 


IE55. B36 8243. Evenings 8 

Friday. Saturday G.i 5 and 9.0. 


OH! CALCUTTA! 

" Brea5ukinglY IT Beautt , |uK" A s! Tel. 

nv 


'■ D. Tell Supper an 
IMG 1977 WINDMILL 


DUKE Of YORK’S. 01-836 5122- 

S * e TERRY' 00 ' We<J " Si “' B '° l> jL| , NE a " 4S ' 
SCOTT WHITFIELD - 


SCOTT WHITFIELD - 

"GfN5f^LTM,"o £ ^^dr. 

Dinner-Ton Price scat £6 me. 


uinnrr-iDi mce seat tb me. | mr onniino imm, in uw 6 UPC 91V 1 1 3 1 0 6 ',ac 55 • 1 1 IOi 

- 01-437 2661. 1 "Takes to JZSSS& .Im.ts wha, Is flVll)^ ’ V^ ilV « 

w RkvSSw r Rel2Si r . • Permissible onourstige " Evening News £99!a>c £50 od., 1“ ? ,13 i«“ 

PAUL ASlYMOND 1 presents WYNDHAM'S. B36 3028. Evgs. Mon. Kent Countv 5«;pc 8S ; 5 HI.'IOi. 6i;pc 


(next to Raymond Revuebar) 
^UL^OND^sentS 

An Erotic Adventure m French oor- 
nography. An e«plidt Mult>- Sexual I 
f»"tasV' Opens Monday -Preview tonight 1. 1 


WYNDHAM'S. B36 3028. Evgs. Mon- 
Friday 8.00. Sats. 5 15 and 8 30. 
MUHccnt Martin .Julia McKenzie 
David Kcrnan Ned Sherri n m 


Fantasy, opens Monday -F 
NighUy 8.15 and 10. IS 


92 1 

Lends Con 7 


FORTUNE. 836 2238 

Mon -Fn. S. Sat. 5 and 3. Thurs. S. 
Avril ANGERS. Ewan ROBERTS m 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


SIDE BY 5IOE BY SONDHEIM 
’ If you are Planning to »pend one 
evening in the musics' theatre this yoar 


Lends Con Hat 86 : '12 10 i 
L iverpool iCitv) I3 .-PC 9S'». 

Liverpool Cph. 3 l /PCStk. 21V Hi 10'. 


84 (13 101 7 pc 93-:. 9 *idc 801.® 

14 10< 


2nd GREAT YEAR 

GARRICK THEATRE. 01-836 4601. 

Evenings 8.00. Fri. Sat. 6.00 and 8.40. 


Cunard shrugs off fears 
over rival bid 


Brotherhood 
Brown and 
Brown and 
Brown Bo*<* 
Brown Broil 


YOUNG VIC iby Old Vcl 928 6363 To- <13 IO» 

night 7.45. ANTONY AND CLEOPATRA Northampton Con Bpc 83 la 10) 
fAII seats 80pl. JMvmouih Cen. S: jB c 59'.* -13 IOi 


RICHARD BECK INSALE Is 
"Slde-sol<ttIngly funny." (Daily Ma.IJ 
in FUNNY PECULIAR 


CINEMAS 


"Mike Stott's exceptionally fine, vastly 1 

entertaining, brilliant comedy.” S. T.mes. ABC 18 2. SHAFTESBURY AVE. B36 
"More good laughs than any ether play ^ BB6I- Sen. Peris. ALL SEAT5 BKBLE. 
■ . In London." Observer. It PICNIC AT HANGING ROCK (A, 


Newcanie-unor-Tvne BwPC 81- 2 - BY JOHN WYLES. SHIPPING CORRESPONDENT ■rvln» B iloM, TO CSP) 17 

H3 JO» • Bulgfn tA.F.l <5 pi 14 (14 10' 

m 0 yS h olTh rt ^ C §? J pc%?^ 3 , fo , , 0< -CUNARD STEAM Ship Company Willy Bruns is involved Ul the 5S?c*o o^V&p?^ 

sSfew C c , OTf , 46 l ” 1 V ^ 10 ) 6 ' ,:,,, 1,3 101 ! yesterday brushed aside sugges- court case as the purchaser of B J l 1 r J73, pr «i“'U' cHiogj.i izspi 

sandweii (Metro Bhutan ikiroughi <fv. pd • tions that a rival German bid the other two vessels which buit^h ism si* fistoi 

Southend- on -Sea cpn. s'ux B 2 hi io). c ® uld “P set its SI 02m. ship pur* Cunard is extremely anxious to “aSffi,. 1 4 « ‘ViS-uS*’ veJSSC 1 3 

cl?mS5krt 3 r™ 2 ton mwo chase deal with Maritime Fruit retain in its agreement. mZi'VL u.v, 


grown (John i 82® 4® 3® 5 3 foittr Bros. Cfuthg. l25oi 40®_ 38 H410- jjjgwg *K^^ ,T VS^' MOnl 19" ,v . .. 

Brown. Muff 125PI 85 (14 10) Fp«er IJohoi f25oi .1* (12 10- M?fn, “ WJ • . T9, W. . M9W : ! 

Brown fN. I In vest merits (20pl 21 FothiwgifJ Hirv-v i75m 74 ''NIW - USoi '? U!: *£•':*■ 

Brownlee ,2Sol 38 . Francl* Indk 9pCUo«Kd.LlU 40";! . MW#, V • 1 1 *‘ S I * ■ : 

B .7, n, r 0 n f ,2Sp ' 80 4 Fr 2^2o p (V;, e i r o. no ° ■ • 7Bc0ns ~ ,Ln - k^e- 24 Hidos. irspi 27®" 'i4i >> ;j , : 


4 2^20 (14-10. °°' "*”"*•**•*■"■ j Klwi.t.2l HldBS. ‘25pl. jffW.'Jf 1 *> !j i; ..... . - ■ ■ * „-Vl 

F^mans (Land*, S.W.9) I28p) 122 I ^ ^ Hldg^ MO-J- 0 ^(7^10, ^ - ; -i f ^ 

# : - /;/ 

TlTffil rr —“" ,0,W -' 16 ^ „ Kwik Save Discount Grp. (1 Op) 82® 'i'..;’ / wVj. 

Burrell iSo, fll* <13 101 G H - . . " .. ' - • ' w •„ 

Burton Groun C50nl 29d. A i50pi 23 4 ! ' t m . ?- '* 

BojLn. 49 (12 101 9i,ocLn. 56® GEC- Elliott- Automation 8 i.-peDb. -1981-86 1 • •• “ ® ■ ” • . "Sf'C; • 'f*V 

M4 ioi oOb . >m> . ; Ij: ..... ■ ' 

Bum and Maaco (Hidos.) H7':ai at I GBI Intr. (20o) 41 (14.10L l OpcUnsecd. Hldgs. . (25o) • 50® 2 50>i . 


GLOBE. 01-437 1592. Evgs. 8.15.1 JhS^ TonlsSi't 7 1 .00. 99 21-64fhs U.;i1S 

PETER BARK WORTH 1 ' SpTP» nd |M«y 1 =! SEVEN NIGHTS IN JAPAN CAV ^ri"‘l- 1 nS Un , 

P B EN R E LOPE Keith TE t ?e J ?un F n'l« 7 1 Wk * Sun. 2.00. 5. IS. 8.15. Last ■ Con ' s "-* 

woman Io the Wes; End" Guardian: ' . Surrey County Sue 75 

DONKEY'S YEARS CASINO. Old Co motor st. 437 6877. Swansea Cpn. 5-,K 86 

"MICHAEL FRAYN'S drliahtlul eo-nodv." 1 From Tomorrow: THUNDERBOLT AND Walsall Con. 6'.pc 81 4 
Evening Standard. "Two hours of bubbling ■' L1GMTFOOT (X) at 2 40 -rot Sun.). 6.38 Warwickshire County C 
laughter," Dally Mirror. I THE Vf»Y OF THE DRAGON iXl at 4. 55 (14 io? 12 :?dc 94', 

GREENWICH. Crooms Hill. S-E.10. 8S5.j Jnc> 'clw? 1°3» 

7755 Evenings 7.30. Mat. Sat. 2.30 CUR YON. Curxon Strwn W.l 499 5737. ‘-'tv 1 

SCRIBES by Barrie Keofle. "It gnu fdusin TOUSINE (aa-. F-ujnsh s*>h. SHORT DATEt 

Greenwich's new season off to a good titles. Progs 2.30 <not Sun.l, 4J25 FREE OF stai 

confident start." Gu/raan. [ 6.25. 8 30 11 idcBiU. <17|11» os;. 


Mr Viet nr Milthf-ws f'tifiiird'e iii'ioi j Ln. 67 si3i0i. 

manv has told clor nria “ a ^ Vk . s * L.unarns Bullin'* fii-ocDb. 54 m ioi. BpcDb. ] G.H.P. Group 77 (14-10) 

ipan> aas imu chairman, commented yesterday ««•. «• ci*.io» . . g.r (Hidoi) (5op» 209 niiiot 

creditors that tha* i,., riir . nn . Jhinle thp Hpi-man Harvey f25o> 21 >r 2 . Gaticnkamp (A.i i25PI iC« 

I rnmnlptp the a 1 ai ‘ , J no J, lilini ' tn ? »jerman Gaiiiford-BrindW (5e> 30® 

) conipieie uic 0 ffor would affect the issue and C— -D Gartoo cooper now 45 ii2.-io) 


1250) • 30® 2 30’ 1' 


I 8oiGtd Uos^n. SO® 30 . , J- .... - - - 

LadfM Pride. OtiMrww_i20g» ZB.II-J--!; ' r *>' p ! 

Lafarge Organfwttwi iZSal'JU 'IM)? 'K: - -a---- - i", * 

Lairg CJaM» Sons <25p) 47® 5- Ofcvl'!; — -or':r r 

;13IT0) J <250) 44® 5 2 3 - - n™ •* i: . r,— r~~ 

18 IS 16! Laird Grp. >25p) 36® 4* 7 «... •bX-Sici * *?• 

Cd-Lft. 7301 UF3J.II. 51 J# . -- Tvi *.1J: * - r : -> ;u 

1-84 Lake. EHiot <Z5pl. 42®.. 1 (T4>1.8) u*. '3,-.. *i*r ** 

(1 1 (lot. jLamson Indv i25pi 47 . . ^ — r - -i- » 

a ! Lane (P) HOP* 2B»* U1:|0l • ft -- 4 - , " *' * 


, Gateway Sec*. A (2 Spi 280 7o 6 9 
Gears Gross riopi J,3.;L 114-Tor 
1 Goffer (A. J.i New <20pi 2b (13IT0) 
G.E.C. IZSal 11410 16® 17 18 IS 
IBU 20 11 IBS 19- 4pcUnwcd.Lft. : 
: 114 101. StKUOM-crJ Lii 1979-84 8 
I 7 1'pcUnuctf .Ln 1987-92 51 (IK 

! 7 uocunsecd.Ln. I9»b-9s 48® 8 


SHORT DATED BONDS 
_ FREE OF STAMP DUTY 
11 apcBd*. <17)111 99-*. 41 65 


fir,.*.*')* t: 


John McCULLUM. Clive FRANCIS. 
Martin JARVI5 and Bill FRASER in 
The Chichester Festival Theatre's 
Production at Somerset Maugham's 
THE CIRCLE 

."Steamed malcstlcally into The Hav- 
. market — a most welcome revival' Times. 

I was delighted with this production 
rt Chichester — I am now completely 
enraptured." Evening News. 


Fn. and Sat. 1 1 30 o.m itHrocM*. '18 5i 98’,® n* ID- 
LE IC ESTER ! SOU A RE THEATRE. .'930 72 (IV'gST ” ’O' 

C’57 . MwJ 5! men s Corned VMURDPR ’ 1 'iDCBdS. MS 61 98’.'- .11 101 


BY DEATH (A) Sen. progs OlY I 3H 1 1 I'lxBdL i29 6* 98', *14 10 


| 5-50 a 30. Late Show Fri. & Sat. II 43 . 1 1 ’•orUn, :8 7* 97'ik -It in- 
1 ODEON. Haymarket. .930 2738-27711 1 \ >"*22^ '-Vll* VS'’-' ' 1 
: TAXI DRIVER IX’. SCO orocs. Otv. 1.30 .'1 -ocBds '24 8 , 97 . .12 .01 


■ two nf the 12 shipt Cunard wants would, am one olher thine*, re- [canning (w , izspi sw h* ioi ' »i 
,lo buy P Jain the ships for the ft 

The Appeal I Court judgment w 1^2)1 i»Spf. 1 fao5i '3 101 !J 

;not expected before Tuesday and An> disappearance of uunard | canes* caoci Leonard hop) z6® 7® a S' 
I the time las offers an oppor- from the arena would imply thai l2So) 5 , i 0k pi. 59 jo 


mm tv for the rival German bid- Maritime would then race larce ; c4 rpc 5*.-L"A" i vn52f. , ..55, 

J 1- ...... .1..)- U-1-i. I ■. V rlovi* if (tin rncenlc ii-nm ? ,,r fjohnl (Doncaster] -25 d) 27# 


! Gmetner Miaul (25 p- *,33 ZB Mi 
f A <25pl 1261,. A ICao.i i25p) 

5 'lOCUimtd.Ln. 58.; 114 1 ca. 

! UoiMdLn. 104 3 *13 10) 

Gibbons Dudley (25oi 44 , ,ia io, 

I Gibbon* IS-f Inti i'25o» 73 5 4 *12 
j Ow Group !25p) 30® *14 1m 
Gil Duffm (2 Sp> 141®. BncPr. 32 
IfiHlette (VIST) £23 111 10l 


A tCao.i i75«> 1 30® . iebui (Harris! <2Sp' 10 


. Lords District Dyer* FlDHberk fZS*,7j 

■ (13 10* *.tglr< 

I Leigh Interests tsdi 21 (i2L101,. ; 'j t'*; 

( Leisure G«wrjl flOpi 32 fl2 1(H- 

■ Leimre Caravan Parks tlOfli 73® tl 


HER MAJESTY'S. 950 6606. 
Fridays and Saturdays 5.45 
IPI TOMB I 

'• PULSATING MUSICAL." 

Scits 53 10 50p 


KING'S ROAD THEATRE. 
Mon. to Th. 9.00. Fri., Sat. 1 
THE ROCKY HORROR S 
BEST MUSICAL OF THE 
" Impossible ta osernriiie.' - 
NOW IN IT5 4fh ROCKING 


'"TFK 

I£n’ ; ■ 

I’OLl 


mx SOCIETY 


^■weS.’-^Jo.r^ 5 E OO n *Sd 1.30. 1 2 -n THE 4MOOTIST A I Progs wkdavs ,9 V<ryv «i • 

■ SH . ilL «*. H *«F 0 . *30 435 6 40. 8 45 Late Show ”5^79" . ^tnety S : k 1977-79 . 

' *" ™ E *1? (S^vcX^ 0 * 7 fl Lonj.Aut-v 3 :« , 5 . 

"SMI th" runniest comcov in Londan." < PRINCE CHARLES. Inc. No. 43? 81*1. H- 1D-. 6 .0: 19S7.90 SI 13 10> 

Duly Ma-I. " Wirt-csl sev comedv o* ! Now in H*r 3rd Sensational Y»ar The 


the year ” Daily Express. 


O-r vnd Only Original (MM4HUFUE 
1X1 . Scp Peril Dir unc Sun, 2 4 5. 6.1S. 


CVVLTH. GVT. S; PROV. (20) 


MUv ai^ Th<i_!s.30 and T.A5 W M ; l™: ”- 45 I 2SS 


Need to save energy ‘has 
grown in last two years’ 


C M4/io: MoIe,i nQDl * 19 M?'|# i (s£i 

Centreway Secs. <10 b1 20 12 10) ! SJJSS^m'AowWU^' isfeV 44 2 6 5 . . , I t ( ‘!T.oi Co " errt * Machinery itOo*’^ 

Chamberlain Grp 250) 21 ill IOI I Wirrnu, la 10b- 9 -® 8- KUm Li I ■ |-| »— g-y , -- - • - -v^I3TB(I " 

Chamberlain Phipps non, 19 .- ,1l IOI r * ™ ^ ^ • Pcun> Ln 1 Limood C23p< .179 ... ■■ ^ 
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m rzi?) "b 3 « . *g!?p-JS?!*45.;r**- Tat ‘ ,Con *"’"»«« Australian (4) 

A 11 Op) 22b (14/10) ^nz/ior*' Trt ‘ ^2S,,, 71, 4S,BeL "- Hampton <3p> 920 1 <14 10) 


"!Tl “ iSSiS ar«w , !B. ,, i , « , a »*• BWSSlA’alff" 


NEW LOWS' (200) 

AMERICANS (1) - 

BANKS (1) 

BEERS (1) 



i, 3 b. BWrrtta f? SRn» , ®-v2S»j? J14/10I Whessae (2Sp) 35 (IS'10) 


• j - •» if, £25p> 31 'a a 311 D) 

TbWSK - ^-^ tMnw - 

:.■ (^vOvenon B5P) S3 (11)10) 

V . kivimlFA llflnt A * -RM iMn 


t' MKowara (20 p) * 5. DHL. (20pj Reed CABtUO £25*.: 


i'-. till 01 -••• - -27b 8 

. :We( (Z5p) 77 . - .. . ; Reed Es 

-V-i'JAffrad) Bureau HOO) 15b • Reed _li 

.*.■• ' and Soencw Q5p) 74b:ft lb 5® SfmoPt 

y Vi; '2 7 3 41.* 4 2b 3'1 2*. 7pCPf. 49 
,f (25n) 35 4 Hi 1990-^ 

. - ,= <d inds. nop) 11 b - 4 ?b. .. 

- voir Cavend tad OOP) 27 . 

• It-. Mb Universal shsePf. -31 ■ 

. • ;• - I (Albert) (20p| 33 SgTg 1 

. . r- Black OSp) bB® (14(101 . "SSSn 

, - : >l The NewHuent (2Sp» 90® (14/10) niotoCl 
'•“ 4 i-. Nalr tntnl. (Top) so® ■•_• •• R^Kk 

•:• >f.PUtt (25p) 109® to® 10* • R oXVoj 
*•• ••*: .ewi (BenurtD C2Sp) 75® • •• • * Rector 

- •> ; rws Hldos. OOp) 18t 16*. ' 7odPt Rrvmra 
- «*S5* ^ V-. Rnmor* 

Msseit (25pl 50 ~ ' R*rn>Ue 

*• ; ' Bro,. Q5rt T4 (14/10) - 7W* 

■ .. :» BbpcOb. 52 % (linen. . 7pcDb.‘ Richards 
(11/10) . *»•» 

: ;:••* csp) a nznoi : * 2 ^**sS». 

. ”• y Miffs C25p) 49 It SnQt . 


tl 2.-101 . . 

Redman Hacnan Inth 
Reed Smith Hldn. ■ 
Reed lABtinl (25pl 


'2&£&3^W 

Reed interaatJonal _ 


;*«**-»« RpSKS^SaSSb^S 


tnfrfSJSMK 


n. 54 (13-1Q). lObpc 
(25p. 47 (14(10) 


13*10? K 64 * U-> (Spl 15b (17(11 

Qldlno*) €12>ai aa fiestmloster czOol 7 b 
uioinnj (I - 10 ) ZB Wfnston CtStM 1b (14 10, 


T ™1 4%*!? fe 12 !?' Sb AtSfltl^Jfiiet, Tst (250. 40 1 

Lnf 51(i2/i Di' ,rrt *‘ 3,1 n * no, ‘ 9,1 * »50 General T«T (z: 


RUBBER (22) 

Anflto. Indonesian Plantations (Z5p) 33 
Chenonew if.M.S.) Estates (IOpi 22 
Ccnaoiidated Plaitatlons dOol 23. War- 
rants ■ a Subscribe lor Sns. 17 
Durloo Plantations 6pcPt. 38 


RISES AND FALLS 

Yesterday 


Sf^Kaloarn e IsA*0 l .30)^6 ^ ^ 204 tU,lD > 

30b®.29ij. 5oeDb. e s2 (Miof 01 29t *® w^^'Sao’so) igs- m*w oAfljio] Golden Vlopo Plantation, <iop) 73 i», 

“SF*? invest- Tst. tasp, JZO 3. aocDb. ofaTl oi SO> ,65 -*' N * w <SA0 - S0) ijuthne Corporation l So® 45 


British Foods 


fast Asiatic Rubber Estates CZbP) at I Comma Don*, and F«ntfBB Boada ... 


industrials — 

Financial and Prap. ■ .' 

Oils 


Highlands Lowlands Bern ad iSMaQJSO) 42® — 

.) <i Piantatfoas 

Holy rood Rubber EDO*. (14)10) Hides _ • 

<4* »..t“n8“ r Kepons Bertwd C3Ma1, atwot ln»c 


Miscellaneous (45) H oiv rood Rubber EDO® ,(14l10l 

£ Warrs. to tub. 7000 CTZ/tOl. Sg.'fd KePOaa Aa1UUl ***'> 

nm* ^ln US DrtdaS alj Ca3p 2 ,' 10 3l7 % Ord. «MaO.SO> 

n and Wolfrun (25p, ZB L g5'?5S ShT* RUb * M,T Prodt ** nirt - 

_ [ Beg . I ( 2 Sbj 1091® 10 8. London Sumatra Plantations rfOol 394 41 


Recent Imres 

Totals ...„„ 


Dawn Sanaa 
Z 1 

2 Vt 

334 USB 

140 338 

■ 8 M 

7 38 

51 72 

9 19 


On the week. 

Up Dawn Same 
115 72 » 

85 43 207 

1*483 1.909 5049 

«9 949 b«a 

•o . 48 U 

20 27 158 

U1 294 300 

56 59 88 


Reitmor (2So1 <U 

usst&n 


s <25 pi « -- ■->••:• 
6 _ (14/10) 


“S ■- «■*•«» s s- 


CReg.l (25 pj 
05 112110) 


( 14/1 01 SpeLn. 72 (14110) 
British Empire sec. ($p) 6b 


*•-. . •’•.lore Mnftrna. csp) 9bt to / *; Jl+1 ? 

• . . ; • * M (JJ <HWB*.raSdl M (14>10V gSSSJJt, 
•> r-.iBjxt 210 ® /jo's; £ /iqi I pc£i»,,43b 

Closures GO. aSM S7 ■ . , . 52S£S! 

-a* (Hldos-) (5pHA XiaHOV •„• - RpUs-Rt 


Roberts Adi ar <2 So) 49 
Robertson Foods (25ol * 


.u.JT n " Non - Vot - 125 oj 
H*tra Electronic a5p) 57 
**}»■ (25p> 55: 4b. 


’ uicniorta| >J <30o> Vr illhO) J 1 { 2 l 4 0oJ 2 S ( 1 »|p) ■: 

{ * 10 * ■ lu'r^^o^iczig! 

. Roval: Worcester (2SD 73® 7D- 


33(15/10) 59b (11(10, ** 

(13/10) C.L.R.P. Warrants 4 tl 2(101 

4bncPr. 25* Cable <25j» 78 9 Bb 

Caledonian ( 2 Ep> 45b 8 <a (14/10) 
b 9 8 fib 7 (250) 44 (14.10) 1 


sas^B^fsr’^wi. * “isg sp , .. ,, K«a A.r M *u- ^ *^3 
sr 33 

Rothmans Intnf. B (i2bot-2Sbjr-5b. . Unilever (N.V) (Fl.ij; £2b'(l3-ioi Chamwl Islands In 

Rotsrk 'IOPI 66. Nm Cl 0o> -61-11 W1B1. Urlcm International 6ocP( as! 01 Capital 235 112/ 

Rowntrta Maeklntoth (50*1 1«#-« J . 41 b. IDocPf. A 60 7oeP * - Charto, t753 A« 

■ SocPf. 45b It* /’ 3*10). 7oc24»*. 44h* Unttech flop, 4B >72(TO» SVb (H/lSi 

I1WO). 7 btu-Pf. 50 4* (J*i’JP ■ l/nlfwi Biscuits (Z5p) be® >, Otv tommerclal Ini 

Row-on H ota’s (25-1 BB 9 Hill.® United Carrier* noa! Vi • 451 CT41101 

Royal:. Worcester (25n> 73® 7#- ; • United ClEv B Mftnl OP i 1 27 *AA^i ,10, c,t¥ Ffrtlon (25p) 

Rovra Grouo. /ZSi) .12® 11® *U- -IP** . . rw£S *1 »14/10). lOpdn. City international I 


CfP?3l National (2Sp) 72 T 70b 70 Selection Tit. (25 d> 365: 
(lAfTO.I _ * Sllvermlnes. Q':P, 34 ( 


tor., (40PI I us (12/10) Maiedle (lObl 22 (121Q) — 

CMd*Gold > Fw l ld?C 25 ^^ 2 !u% Mdiatoir Serftad (SMa ?/ 55 (Tf/TO) 

C 7 jSS:Ln W Sfii, *^l5 ,m B s ® MaUvalam Plants. (10p) Bb (12110) 

2 ■ * «’*/10). BboeLn. Muir River (10 p) 46b® 7b 

cSSeS Consd- (25pi 223 PataJIna HOP) S5M (14 io> 

saaswjabaB BssniS - ,,0B, 30 “ 

rSSm Tin'olSd^o'.iVp?^ SHIPPING (38) 

R 3° 2 £ ft™! (2SoT‘l BU^-Accimnilatliig ■JSv * nd Commonwealln SbiPPlno (500) 
I2SD1 141 1*9 9 

Saint Plran (25oi 35 Caledonia Investments (25oi 151 (14 10) 


ACTIVE STOCKS 

YESTERDAY— 


No. 

Denomliia- of 
tion marks 


' i*Gratnpbn (25pl BBS 8 
IWerO tsoot 3 14 
• .Boo cwm .1 Superinark 


..2m (Wm.i Supermarketn (ipp) 

flQ) 

>. *“»:• Bras. OOP). 38® 04/10) - •• 


si£ih B5 Tffi 

Satnsburr <J.) 
Ln. 46b (11 


3R n,Si OSP) 23 (13/10). 

.. 7. SpeLn. 32 

S ,a « JTbpClstDb. 53b* b® 
ijS !J3 S®® r *v»*erw ,s B j 5b H3riD) 

HSL*5 ' ^dnstrl al >10pl 3 (12)10) 

nano) N#wapcrs <24p) i7j® 
yijjvd plentlltr i25p) 89® 7 


ntaer HOD) 25b (lAHO) ' - Selentlltf ,25p) 898 

* v r MWffTtf-M'v, 


TS Sfc George' t Laundry (WOtbaJ ;<10p) 7 


^ Cedar (25 b, 36. -9pcLn. 75 <13M0) 

> 7BC _. c & 'is^M-SVoi ,neome 76 ,,4fl0J - 

Charto, ljri«t Agency (2Sol 33®. 5oeP(. 
CJ^.tpinnierclal Income (2So> 15. Capital 

. City Foreign (25pi 371, (13/10, 

IdpcLn. City International (25t>) 540 1 - 
Clever house <5 Dpi 42 <1A'10< 

7bPCPf. Clifton (IOpi 4 (14/10) 

Clydejdale t25p) 42b 2. B (25p> 40 

a 1 Zi a l Ol 

Continental Union (25ol 66® (1«,-10) 
Crescent Japan (SOpt 107® (14.10) 

2 4 5*!»« "wme (SOo, IB'* ij Ci3f1(h 

Debenture Corpn. (25pi 49o ciano) 

Delta fSBl, 90 BS tWjO) 

Derbv Income 1230 
i Dominion tfSo) 136 Od-IOi 


Saint Plran (25oi 35 Caledonia Investments 1250, 151 (14 10) BATS Def(L ... — 25p 

•defection Tit. (25 d) 365: Either Uamesi and Sons (25p) 105 (12:10, IH1 * n 

SBmSBm BW 34 (1210, FUnwM. Withy 1169 440 35 29*. 1 5 kF». ro 

•Cdfirhnnr Klitea Conwt. CTOni 78 _3S0 tlXID) ni* £2 . 

soumern Malayan Tin Dredgin B ,25p) 192 GEC t 25J) 

sunoei B«si i 20 d, 40 02 io, Jacobs uoi»n u ( 20 a) lav (lino) Barclays Bank ... £1 

Tanlong Tin Dr-dDlnfl {15 p- 42 London and Overseas Freighters (2Sp< ntrM ei 

Tronoh (25p> m® Lyta^hto^ 1*250) 160 (lArio). a HK & Shanghai 8HI 

**« " riea ° W Trading asp, 103. Uo^tSrlZ £1 

Botswana RST |R2) 47® a 2 14 Mnrlre A Snvnmr Kn 

Globe PhoenU n2bPI 40 ,1110) Peninsular and Oriental Steam Navloatloa - P - ^ 

MTD IMangula) (25 p) 879 959 114/10) 32b 113 10). Did. 960 4 5 4b NaL Westminster O 

Minerals Resources iSBD1.40l 163® 4® Reardon Smith Line A (SOP) 699 114-10) Shell Transnnrt 9in 

(14/10) Rumman (Walter) I25B) 89 aneii iTanspon ... dop 

Rhodesian (1G9p) 17 (13/10) ShHf Steam Shipping (50M 78® 5® 83:9 B1CC 5Q p 


8HK250 8 


Tanganyika i5Dp) 1630 3 
Wanfcie (50 pi 410 (14/10). 5l}PcDb. 
40® 

Zambia Copper (SBDO-24) 20 (14/10, ^ 

South African (31) j 

African European Inv. GpcPf. (R200I 50 


TEA & COFFEE (3) 


Beccham 

Boots 


;.• ' 5a vine Gordon (J-) Group <td» .31® 30 

E r 3S%aW! 

vm (8. and 1JT25 p) 26® (14/101 - Ln. 51' (I4f10) - 

; ifc-srjwrfr ,fl : - ,,Mpe -• • 

;^ : S?g3SijW39_ « 


W — Y — Z 

W.G.I. (25p> 77 

wapaing,on uonn> ( 250 ) .78' U 4 / 10 ) 
A*t e roueries (IOpi 16 ' 

w a on am stringer tlOo). 17 16 


Drayton Commercial (Z5P) B5 (11*10). AflRiO Amerttan Cpn. SA iRO.IO) 21 B® 
4pcPf. 25 (13/10). 5pcDb 57 . 6UpcLn Anglo American Gold (Ri) 12b 
69 8 (11*10) "■ "HPctn. 8tth|lpSBlt4 p Iat . iRO.1 0) 84 (11/10) 

Drayton COn. Tst. (25p) 90b- 7bpcLn. Blyvoorultzlcht Gold 'R0.25, 332® 

83 * ■ Bracken Mine* iRO.OO) 60: (14/10( 

Drayton Premier Invest. Tst. (25pi 126b. Buffelstontein Gold 1 RI 1 578® 5® 

5pcPf. Sib (14/10, Consd. Murchison /RO.IOj S70® 

Dualvest Income Shi. (50o) 41 (13/10)> CoronaUon Synd. (R0JL5) 64 (13/10) 
Capital Shs. 89 (13/101 Dc^ kraal Gold iROJO, 96 (11/101 

Dundee London Invest. Tst. (25pi 30b goornfontem Gold (Ri) 230 (14.10) 

Edinburgh American Assets (2Sp) 53 Durban Roodeooit Deco 213 (14/10) 

(131101 East Oriefontein Gold (Rl> 4B5® 70: 

Edinburgh Dundee Invest. (25n) 93b® §*« , Consd (IOdi 140 (1410) 

3® f. 5pcPf 32 (14/10) EandtrtPd Go/d (R0.20i ISO (T2/T0) 

Edinburgh invest. Tst. Deferred 129 ElsburuGoid (Ri, 7.® 5 

Electric Gen. Invest. (25p) 44® ( 14/101 E 1 ** Geduld tRO^Oi 9-u C14/10) 

Embankment Tst. (25p) 40® 40 f (“ State Saalplaas Gold iRI) 89 b( 


East Rand Consd (lObi 140 (1410) 
EfatidSTsad Go/d <R0.?0i 150 (12/10) 


Elsburo Gold (Rl, 7Z« 5 
free Mate Geduld iRO^O) 


Geduld iRQ-50) 9'u (14/10) 


j flM-TonEci C25PJ- zab® 32 

Wu Tubes nqpj *8* 

»«-«ww). 7 pc 

’-’OBl USp) -ST. SpcPf. 46 , - 4 SAmcDeb, 
1 v7/*pcUwshcAji. -602* 


scottijamgj - * 7 ^ ^2 wabium auuiger iiOn)- 17 16 

toS^idSs^ttSBiMbsob^. ; >!*«■ "r, I2 »J 


lSgS'2 fiSSPttL Wl mdS 2 msznsa !»« V R n 2> 

IS'IS t&Sg* BtfiSr ffij, 6 46b ?5S B v' Mining ' tRO-50) 220 

(T2/1 01. B *f25p, 45 (13nD) 1 -lojwnperturg Consd. Invest. (R2) 13\®| 

“aShUVlo?" -1 In ** lt - D * f * rr * d C2S,,, ■ Sp™ Mines fRi, 180® ,14/10,* 

l^rtKeWS 'rS T T«.' 4 (25W ' M® H&PlSlO) ! 

“raan-TTiiSW- ™- (2sw ^^^ J i?; n n M ( i v? Bo{i, ' iD ‘ 

Estate Duties Invest. 171 113/101 tvSenSirtPlai <ro I2i.> 7 S 

a.’« •^•s'fasrar 6 beve,o,? • , ,ro - so ' 

4Sfc0ttHh American TSL • (25p) 55 7. Ar ^’ 


Free State Saalplaas Gold iRI) 8flb® Essev 5<?ocDb. 59 


Assam- Dooar, Hides. 113. 6 PC PL 44 

,12/10) 

Assam Frontier Tea 137 (11/10) 

Hornffl Tea Hides. 48 '14/10) i 

Camellia Invests. (IOpi 86 
Jofcal Tea H dgs. 128® I 

Lunuva 1 Ceylon) Tea Rubber Estates 43 
McLecd Russel 120 (13/10, 

Sinulo Hides, flop) 8 113/10). lOpcPf. 
.I50p) 42 (11/10, 

Warren Plants. Hides, t 25 p) S3® 

TRAMWAYS & OMNIBUS (— ) 

Anglo- Argentine Trams' (So) 7t (14M0>. 
4pc3rdDb 59® l14 10, 

WATERWORKS (3) 

Colne Valley lOUocDb. BOb 
East Angl an S SSocPI. 62 M4/10) 


6 pc pl 44 CourtaUldB 


Gosiug 

Change 

1976 

1976 

price (p) 

on day 

high 

low 

208 

+ 5 

225 

183 

2S3 

+ 5 

402 

274 

615 

+ 2 

685 

557 

121 

+ 2 

168 

114 

215 

+ 5 

330 

208 

229 

+ 1 

360 

228 

200 

-12 

353 

278 

170 

+ 2 

266 

160 

75 

+ 2 

108 

73 

188 

+ 5 

272 

ISO 

S62 

- 2 

462 

352 

ST 

+ 3 

130 

74 

296 

+ 5 

'390 

284 

85 

+ 1 

148 

S2 

94 

+ 3 

169 

88 


recorded ncsterdov in the Official hit and under* Rule 163(1) (eh 
reproduced, today in Stock Exchange dealings 

ON THE WEEK— 

No. 


(14/10) 

General Mining Finance (R2) 13b 
Grootvtel Prop. fRO.SOi 70 


10 ) 

51. SpePf. 

).; • v7bocU 


U-tlino. k 7i*pcUniecjji. . 
"-10). IfpdJnsec-Ln. 87 (13/10) 
• -We Capital Grp. (So) 6 5 . . 


Seciiricor TSrouir <2 
sen n court C5‘*0 »Sr 

S 4bwDb^75-^S 


yntSPS&W: sf™ 2 *- ■ 

47 *’.■ «^ cLh - 
j^S frcs.. ( igp) l 3 ® 12b® ' ■ 

- «4|1 Ok -®bPC 
-.- (5P) 1 fib® -.1 B 


BW« 

karpe niher (2 

Saw*Can»e<s (IOpV TTij ■ ■ " J warren Uanii 

haw (Ftandsi nob) 73 (12/ 10) \ .46 <11/1 o, 

rieephrldge Enf. <B» 43 4b • WawrtPrn GI 

B law led. iMDi 55 . Pr. lOo® (1 

he Gorman <25o) 103 114/10) Watson PnJlli 

eunsaen. Hunter ClOp) 22 m 1.1 01 Wens B,ake I 

Iknlene • Lut^ c a n ts nop) 52‘spyi 41101 wearwell’tS) 
Iverthomu' Group. (10P) 9fs 04/10) w roster* pj. 


feocPL. 130 411/101 b (14.10) ‘ 

4 °* 

ooL ii &nm. *i*ioif OUun, "?> . 

o) *T4i=<r?»Vr4fi in (UklRoog 1 1 2 .^*^ 4 1 sn 2“ 

(14/T<Jr ■ - - *■ . . «*«• Holdings . 11 Op) 19 JIT/iO) 
SpT 27®.—rhl4P£ (Sp) ward White <2Sp) 179 15*® *14 101 


Sh (imm •--* wara Holdings . LI Op) 19 (11 /TO) 

3 Isia (Sp) ward VWt/te (25p) r.7® 1510 *14.10) 

\ 3 ?« ‘rt^rS?* ’ ■ tiumv^liiSiut? Sp) ’ efi 1 *' 1 0> 

V5*. Wm- Wi H s 0, (i , 27i(A 10W ,s lU,,0, • A 

1) (12/10) \ mM™ :'**»«**. OSP) 

50) 43 4b • • Wawrterd Glass (5p| • 22 (12/10). 10 DC 


WhS"' 33 

First Union Gen. Invest. Tst. IHD.25) 31 

1 forelan Colonial invesL Tst. (25 p) 98. j Praeh^(”^and < Gold'7Ro.5oi''7U® 
a -SPF f*- 32 (141101 (President Steyn Gold.0t0.50i 460 

A Fund Invest inrome Shs. (2501- 1 8b, Rand Mines Props. (RI, 115® 10 


**70 / j'Tnm 1 Wltw » t ^ r *™ ,ul Areai iro.soi 

New wnvntersrand Gold (RO.SOi 76® 
President Brand Gold .(RO.SOI 7U® ,14/10) 


Ttrvra. a ““ *»«■* zz 1 oz/ 101 . 
,.fr- 1 0u® (14/1 0). 1 1 wxun. 60 J® 
Watson Pruiip n op> 37 (14/10/ 
Wans Biake Bearim C25 p; B« 5 
wearra llupj lub® 94® b* 10 ® 
Waarwtll (50o) 14 (13/10) 
yy roster* Puniicataons tip) 10b (1 


, Capital. Shs. (25o) 28 4 ,12/101 
125PJ G.T: Japan Inv. z2Spl 109 «13/t01 

General Funds Inv. (2 Sp' 41 '13/101 
Tope neneral Inv. Trustee, >75o, 59 fllllO) 
Ganend Smf«f«h Tst. r2*o! *Rb m/10) 
Glwuapw Stockholders Tst O5o) 64 b 

1 1 2/1 0> 

Glenrievon ipv Tit. (25pi 51’,. Warrants 
to sub. - for Ord. 2A (14(101 
3/101 Glnhe Inv. Tst. (25 b) 52b .3. SbocLn. 


, torn (19291 (R030) 400® SUS4.63 fBSaSM?»^rt W*»W iSS 10b (13/' 

"rWltsmia miduD 470.1 ,,e - S/rnon fng. /ZSri.TOS® WLbs^Mt 12501 14? I 39 04/ 10) 

4SS^^j|8^J?Ur!flf' cfa/ 10 ) »* 5 • T ' - w {f , 4 r n < Sf M 5Bb * 7 8 7 ^“- A 

lGrougT2Dp) 63® 4 .5 6 7 iJij gimma Gro up 25p ) 42 * 3® ‘ • wcllco iSp) 6k C14/10J ' 

^vatomnem, HOP) IB 19. BpcCgv. ^h^^Nephew (lOp) 36 «• Sb. oe Wetouan Englneegna Corporation (2J 

■ ^(Samuel) ( 25 o> 37 s14jsoi - ’ Smith fOavM S->‘H'd»JQ()p>2B (J. 1 / 18 * WesHngltouse Brake (25pl 23 (14/10) 

■ • iS3flSR®K" w&SrGSMi ms* a *-s ww ^ 7 - ™ 

.fGrouo KldosT U5p> B6® 6 - --■ ~ 


g»nd Mlnes ProaSr. (RI, liso 10 :14/10) 
Rustenburu PUt. H/dgs. (R0.10) 100® 

St. Helena (RI) 94, Cl 1 (70) 

Sentrosi Bwwi* fRO.lO) 126 111 101 . 

s S ut , h ,- A A l , c ®" ‘■ah'* Eapltn. New (R0.3S1 


Soulhvaal Hldos- CR0 50, 315 * (14 lift 
Stillonieln (RO.BU 14Q (14 10) 

U.C. Inv. Util 126 _ 


W*3E^ eS8F to »3? 1*59 "(14)1 0) 1 1,1 01 Tst. r ‘ , (25p) S2b,3. SbPCLil. V?i?" R E^dtn'‘’/RD 5D) Bb© % 

*aSSpw.¥ ’\{?9s!si. m jsa,in,,„. «ras3r,wuBi,ft. 1 » ■ 
A »&ejBt.sw e - ■ tzruxjmjfiurR •: . M ™ «-• <~ 

Wesfem Am S (RI) HO P2 10J 


Guardian I25P) 37® 
Hambros 12 Sp) 49t f 12/10) 
Ka.rcrw flop’ 32 (13M0) 


7Amic I Harcros fl Op’ 32 (fSMOi 
, Hill (Philip* (25 p) 93 2 


I) Wesfem Arras JR1) HO P 2 10) 

Wp*t>rn Deep Lew's (R2) 63Dt® 

4 Z. SbpcPf. Writern H'dos. (R0.50) 12 (12/10) 


Mid Kent Water 4.2ot itmly. 6 dcj Pt IQ .. 
1985.87 52 (13 10 ) Bare]- 

Mid-Sussex Water 14bpcDb. 98 ii2/10i „ 
Newca«tle Gateshe-d Water S.Soc ifmtv BOOtS 

fe'Vo f , 1 * ; 10 , 11 1 n 0I * 3 5P< SDC ' GIaxo 

North Surrey Water 4bocDb. 23A® CfiC 

Portsmouth Water 3.5pc itmly. Bpci 31 ]\j^ 

Sunderland 5. Shields Water 35oc (tolly- GKN 
SPC) 31® H4I10). 9 PC PI. 94 (12/10). RaanU 

7pcDb. 51® J14/10) 55SP 

RTZ 

SPECIAL LIST Lonrb 
L/oyd 

OCTOBER IS 

(Nil) . . 

OCTOBER 14 _ 

(Nil) Op 

OCTOBER 13 op' 

(2) ur 
BradloWs Stores 6pcCumAPf. p33 Flrsl 

OCTOBER 12 ‘ P** 1 

(Nil) lnss 

. OCTOBER 11 (Nn) q'J; l 

RULE 163 (I) (e) N £u 


Denomlna- of 

Closing 

Change 

1976 

1976 

Stock 

tion 

marks 

i price(p) 

on week 

high 

low 

BATs Defd 

25 p 

81 

' 208 

+20 

225 

183 

BJP 

£1 

79 

615 

+35 

635 

557 

Shell Transport ... 

25p 

73 

362 


462 

- 352 

Marks & Spencer 

25 p 

70 

75 

- 2 

108 

73 

ia 

fl 

63 

2S3 

+ 4 

402 

274 

Barclays Bank ... 

£1 

55 

213 

- 3 

350 

208 

Boots 

25p 

54 

.85 

- 7 

148 

£2 

Glaxo 

50p 

53 

307 

+ 11. 

422 

280 

CfiC 

25 p 

49 

121- 

+ l 

168 

114 

Nat Westminster 

£1 

49 

188 

+ 1 

272 

180 

GKN 

fl 

46 

229 

- 4 

360 

228 

Beech am 

25p 

45 

296 

+ 1 

390 

284 

RTZ 

25p ' 

44 

145 

-11 

239 

140 

Lonrho “New" ... 

Nil/Pd. 42 

17* 

- 3 

27* 

15* 

Lloyds Bank 

■ fl 

41 

170 

+ 3 

266 

160 


- J™- ..-.jW a» fii i 

V&Gy. O3o) 9b_<1*H 
tw. frils. 11 On) - 7 .Jf4t 
: fLClOp) 34® 7 * 8 _ 


- : *ffwiO? a ^ (IU50,50 ’ 5U5 "> Mitchell (2Spi 20 (12110) ^vertors Capita/ TsL I25p) 49 b. 7bpcDb. 

• ^W^7®b.b- GPCP.. 39. .»•* ^^‘^,094(14,10) 


Bargains ' marked under Rule 163 
(1) (e) In securities for which 1 
quotation has not been granted i 
Nigeria and which are not recorded in 
1 ( 11 / 10 ) Official List. 

OCTOBER 15 

■592, z 9£ Amerlcaii Elec. Pwr. £)3> 
if 1 ? x fltj Annio Utd. Devs. 65 


* Premium. 


Option Report— 3-month Call Rates 

OPTION DEALING DATES Fraser. Cavenham. Lofs, EMI. 
First Last Last For JQ, English Property, Shell 
Deal- . Deal- Declara- Settle- J ri ^?' est £? pitat 

J l " 8 ?, , ‘ Grampian, BOC International, 

® c *- Oct, 25 Jan. 13 Jan. 25 Lonrho, BP and Marks and 

Ocl. 26 Nov. 8 Jan. 27 Feb. 8 Spencer. A put was done in BP, 

Nov. 9 Nov. 22 Feb. 10 Feb. 22 while doubles were arranged in 

Calls were dealt in House of BP, ICI and Shell Transport 


Brew e 

A. P Co ai pul.. 15 

iaooc. Letqore. 4 

BHR ...'. 9 

BKhcooka 8 


"-.M.i. 

Pitch LoyeU.... 
6 1 ® 6«n. Accident. 
5 Own. Bloctrtc-. 


tl 111 util. I Hdii*.| sa lUALi. UuunLies.- 

•Yrti'IWastBaoLl dO HLP 

"Do* WiirrantiJ 71yjlnt. Enrope-... 


Pt oixa 11 


Jkwo ............ 65 P'e**ey 

Iniod Ml®. — 7 ML&.U. 

i-tlS. ‘V «... 18 Hans Ore- ‘A*.. 


3T(1(W 34® 7 *' 6 7. Vo**. 83 «»«>■ ^bocPI. 18b® 


Wmbtr USp). 63 412/10^ 
.(Sfip) 130 tiariOV 
’ 'KS. j* btnL (25d) 25 (1 Ml 0) 


-Tib) CU529.'* OT<10). 
te. iFLio) pB2o d2no) 


1 .■"‘*‘10) -• • . 

"plrax-Sarca EnGhtMtlno CUpi 112 1 
■—■rtwl Horn HIM) 22 Cl 37101 
StrifordShlra ■* Pottgrtee (H'dW-) (25p) 14B 
(1310,. ■ BfcocLn. 96.(12/10) 

'ttetf B Fuv?&n?^Srdglfcf2BP» *B (131*10) 

— Ws rt-o.) Drg. <1 Dp) 111, 

Status Discount <1 Op) 33® (14/10)..- 


XllfSS* UOp) 20 (14/10) 


a*cfei r ?lr f i , s, 9 i ii 0 , n4,,o) 

47b. 


WJIIIuns (John) of C«rdiB usol 23 -JP** ,nw - f . SOo l 24 M3-101 

114,101 • U ™ M Keystone Inv. (50ol 7G <11110) 

Wllmot-Breeden (Hides.) (25a) sdm *qi, Klnoslde inv. iZSp) 26 _ 


OIL (145) 

Attack Petroleum aOo) 47* (14/10) 

TiW.^ ,9b * 2,4 18 


Arao Inv. 141 
A ust. Cons. Mins. 2 
Aust. Mna. smtlo. 266 
B.H. South 148 


Bhhcoolw 8 5.DA. *4* -.... 18 Kens Ore- ‘A'.. 18 

Barclay* Bunk. 28 Quantl&n 18 Kecri I ml 83 

Sartyi 3 J.IC.W. 85 Kcym/te — 11 

Buxhmn.. ..... 28 Hawker SIrid... 35- Rnthpmns 4 


bind Securities 14 

MBPO 7 

Peachey 6 

Samnel Props.. 4ig 
Town A Oity.... ’ 2i«- 


Boors Draff..,.- LB House 0 / 
Bowoters .. 16 I.C.I 


BrlUsti-Boniea Petroleum Syndicate II Op) 1 Bow Valley IndS. £l6is 


B.H. Sautll f 40 B.LT .. 

B £iZ3 S 4 Refl - > NUW 13S * * US1 - 44 

Bougainville Cooper no® 8 BOC fo....._. | 


L asST wains wgcpuin. <••»>»«> ! Witter (f&iSSK (25i* 21 47* 80 /14/10). B 7. 7'. PC PI. 33. BucPf. 36 b- 

faLi: 'tsveley IndS.. 124 nano) - Waif tl «cfr to TmI s ' r h 1 h a. , London 1 Gertm ora Inrajt Trust (50oi 35 ® 37b. Bi’oeLn. 3fii® 7® 6b 

flW, 40 ^ ^ ^s/mpson A (Z5or 24® 6 T14/10) -nwioi^^- T l2Srt 54 (14H0i Centory Oils Group flop) 30b • 

*.-250*43-5 . j: ;• • : srsfln.. t? 9 ? 1 . #V C£?L °7,h 'BMBgjpJ-MBmhea «25p) B- (13(10) . tSSdSJl L2S25d ln u!Si, Tr T™? 'SSK. 3 ®—. *60 , 1 Kro, * u,n Sl0 '° 0 - ® 4 - 


B 1 rl?lt, f, ®t«m 6131® 300 28® 10 5, VST So,*'* 1 ka " tf M ° 

S ”°* y^ne'ffX^Vo^S 73 2 

fiELnsx ^ M0 

B 7. 7'«bcP 1. 33. BucPf. 36b- 7bDCLn. Oakbricoe secs. 100® 


75b 5 1 1.4/10) 

Burmsh Oil 3T® 289 SOW 28 b JO 2SU 
B 7. 71 .PCPI. 33. BocPf7 36b- 7bPcLn. 


Bros. -250®. 43-5-. ••- 

noww.*-; ( 12 ^ 10 ) 
MSW 3Db 2b* 2 


;t*-«riey asp) 


(13/1 D).: 
.114110) . 


1 JpcLn. 97 


. 1 f Wo/rAweK Foundry Enolnear, 


Oak wood Pet. 120 
Palabora 640® 


BOC'fo. 

Brown (j.) 

Burton “A*... . 

CArihutys 

Csvenham 
LViurtauMs ..... 
Oebenhams^ . 
Dlsrlllerp 


Hnuse of Fraser 8 Slater Walker- 4 

I.C.I 80 S pillars 4 

■■lsape" 7 Teroo 4 

1.0. L. 14 Fhora'A - as 


(TOP) iSrtton MomSw Vnvw. TrSt (25p?1*M L ?32?Ln Marine OH (10p) 2501. 5wfra"p«." , A , 'lS8 49 

J14?Tw ! ■ FOUndn ’ . 6b » I ' ww, '« n0o) 15 l^/wlndd 'lnm as p. 67b S BW TSSSat^SufS?’ 1390 

Wood ^Arthur) dB 5on* S fi.'onflP«!u 1 fsp) 14 jtraM wM* Trust (25b) 22b R (74 'lO) 01 ’^ P,,l,ol T um ^ uaD1 E3B w'ww'a? BuS^Sh ‘l 16 

■■ (IZjTQ) Tm " J .ILOngptWTJ ,501 T4 Loudon Australia Invest. (SAD 99.(137101 fclUtilh r, n ,rtl» 0,1 ,„ rt TVanwnrtatlan 
wood fttl! Tst. (250) 62 59 a* 9b 60 l*ndoa Elec. G en. T rust i25p> 47b (12/10, (1 Dpi . 250t. 14pcLn. 76’**®*°^® b OCTOB 

Wood (s; W.) Grp. (20W* 28 fSSwSn S ?Si>_0 ZS e > 2 ?'»< , «' 1 0> Shell ' Transport and Tradlno (Reg.) QSdi . . „ _. . 

"sgss? Mr*? t2sv} 80 78 w u5pv 34 gsShi'w aSpM7V 59 ?pjSpi5: anjevr*! 

WMmmki (fC: W.) Q 5 p) 42b*« 2 1 b 3b ^f Bttist, r ^ d nwr ' ean Trust (25p) 90 50- - • J u «- ®. r 

-2b - i J*a London Trust Dtd. (2Spl 95b® 5® 5. TrkentrOl USpI 65 4. 7PCLIL 64: .Both 1 "* SiipcC 


5bPcDb Pcico wsllsc-d S’S# 
Sdcin Eeolrn. 84 


81 "lmw" 7 

9 1.0. L. 14 

Slg (nvereak 7 

B Leg&l ft General 12 . 
€lg Duibmke 11 
6 Lex Service... .. 53 

10- Uriyris Book ... 88 

11 “Lofs" 4 

t liioiton Brick-. 4> 

15 Lucan Inils .. 80 

71s”M«tn‘" ... .7 


7 Trail Houses..' B 
12 . ruhe Invest.... 7 

11 Unilerer 58 

53* (Jtd Drapery.. 8 

88 Vickers. IS 

4 WIlUamsHod'n A 
41j Wool wnrfh* .... 6 

20 

. 7 PropeTtr 


4 Oils 

4 Brit. Petroleum 40 

4 BnrmahOU 41* 

4 Shell 27 

IS CTftramnx 14 


Mines 

Charter Coos... 18 
Chait'rh'U Pin. 4 

Coos' Gold 15 

Hampton Areas 18 

Lourino 19 

Wo T. Zinc 18 

Western M'ng. 7 


tolLDING SOCIETY; RATES 


• • Variable 

Deposit- Share Subp*n Term 
Date AeeDts. Shares Shares 


Strathclyde Trait 12 *, 22 b ' W -,01 Pn "°^ um tFUiD, 

fcwttlih Csnidlmn OIL end iransoort.Uo« 
Etec. Gen. Tryst i2_5o> 47b (12/10, (i Dpi . 2501. 14pcLn. 76>«:tt b»S b 


OCTOBER 14 


(25 E > Wb (14'10) I Shell Transport and Trading (Reg.) Sspi . _. 

umdon Prodeotfal Invest. Trait (25p)- 34 1 389® 71® to U 1 61 59 6 04 S- American Bee, _ Pwr. £20U 


OrdAhc. (Dr.) OSP) 370. 


WWi» t25,rt .«• ^ 4 - 5 


. 0 b^ National 

Bhinoe — 

tftdngham incorporated... 
Bradford and Bingley ...... 

."■ffstol and West; 

• fetoT Economic . 

Britannia . .... ... 

arnley.'„^J,..7..— 


625% -655% 
525% 6-50% 


*25% 

■655% 

W5% 

:<uz5% 


6.50% 
650% ; 
6-50% " 
. 6 ^ 0 % 


9.05% mS.55% 
7.75% t7.75% 

7.75% -07.25% 
7.75% — 

57.75% 57-50% 
7150% • — 

.8.00% t8.75% 

7.re% ,Ut7J!5% 


Wrlghton (F.) ( 1 (hi) TB 114/1(0 

TorkTraDev (10o> 24 (13(10) 

)2bPcLr.. 11« 


M »"d p Dual Trust Inc. OOp) 121b 

(12/10). Cap, (IOPI 62 (12/10) - - . _ - 

M and G Second Dual Trust Inc. (IOpi PROPERTY (89) Detroit EdHrai SUS12'l 

Men , Ap 1 inlSL (25P) *54® Bl * 01,1 01 Pr °'* rfT hUd °*- ■‘>0^- 30b® mSw jn4*5USBb 

Ml^le'"^T^r^°C25pr^' V t"S‘^ 0 ?,K>ts (, ? P) NrteriJ^'B SL wJI * 

MrrclSnfi "Abt (15p) 43® 2 >, 3b * r «’2 e 7 ? ti ,' 44 «»«»■ ,lDeLn - g^C. Cooper CA ust.) 19 

SSOtTODOlltan Trum 4uocQh B7k lltrlni 48b 7b 0 i13/H»- _ _ _ ?*C. P*tS- C2*N . 


(14/10) 

Ultramar C25p, . 109® 8. 
7pcLn. 85b® 04/10/ 


TDMhS ^ (HfiSPr^sV^ S7h Mendl P *"««*• fZSB) 54® 

■ ■(M/IW Cjn,cls (Hldos J . »25p) 57b Mentelth InvesL TTust <23pl B 01/101' 

Merrantlle Invest. Trust I25p) 18b 
Zenlttl tirburctter A Reg. ISOp) 30® Dft’sVb^b * UpcDb: 

ELECT. LIGHT & POWER {-) KttK%SYJ%. s ^nar 


7pc2npPf. Ampol Pet. 65® > 

^pc^nora. AuM _ Molor |n(M- a7 

70CLn. 64: askw Perkins 6bpcDb_ 1981 >86 £56 
Bank New South Wales (Aust-Reg.) Ne 
7ocPfd. 7B. 123® 

Colonial 5imar Rellnerles SU55.32 
Consamon; Gas £tO% 

0 Detroit Edbuu SUS12b 

Hamersiev Hldos. 225® 


NZ Forest Prod*. 213®. 6<*pcPf. 42* 
Oil search 12 lib 
1 PC Lit. Pac. Copper LA ust .1 19 
,, _ Pie. P*»s. G2tb 


CalmitMi • Montalnwat. TrW 12501 29b ^4 Sfcoc Arrdale 'W TO SJWLll. 31 b 2 |12J , 0). Prorontlnenlel tU S’ 2.70 

W«g§5 ) m“( 1UI0^ J1 ° V WlstOb: 197B BvsSuM ' *CI w2® |20 \S 32(11/10) I s5teae* tf %iwhm^ ,l 8? *** 

-. FINANCIAL TRUSTS (76) K^e^as^i^r^ 43 * 4 i,ITlt rt Cornmerel'al* {jfflBsI' M OnP 1 ^ 0> j slE/? n p»c! 1S A* , 160® SB 

^African Fmanra- (7bo,/ i7b® ISSSTfJT^W^ 4 "* ,ww Mh WBSWBr ,so * 

./yjSS^nanenter. Sb, Month Rate Ln. 83 ^b •^TVSffJK! C^Ln.^iBbVlVlof ftfigfVp J* - “ 9l1 ® nMM ’ NeW 46,1 

Ol.'TO) 9bPCPtly.Cnv.Ln. 52b®(l4 10) Warrants 3 (12nd) • liStertProD Siffi, *i h (1i , 1Q , ,? T n, 

^r 0B T' tl .*> ** 3 «»*«■ lOhocln. New York Gartmora Inrast. Trt aspi 30 5S .W^ComT^ W 


IstDb. 46 -(12101. 

B6b m/ 10 ) 


TflC Vdlff • 655%i-- : : 

fl in * .-Jelaea , -7 J5%. .. .;, 

. r j / 0/ Madtenham and . Gloucester 6L25%.- > I 
! |MD* i '' , ? t ^ ens Regency I6^®% 1 

Of Lon don.. 7.pO%-.M,3 
i Allfl jllhy and M^tropolitaft-- “ 6.25%: >. s ( 


7.55% ; 7S0% -"-9 Cb% ^ffSf55» 
‘6i5%r : '7lW)%-.; 8.00% J 
. 6.80% WL80%J ■’ 750% ! — * 
■7^5%;-. >7E0%- • -'955% dtS55% 
6J55%v> '650% . *7JZ5% 

1 835% 6.80% 8^5% ,*8.05% 

7.po%. , 755 % ; .8^% ‘ 

6.25% ■ v,8,75%- :■ 7.00% ‘ «7.50% 
- n b-toT' e chat-. .RftTOUV. 


IhilMh- 7bPCLn. 30® ,14110) 

4bPClstOb. 197B Avenue Close i20n> 32 (11110) 

TV.MM nn.. MTm . Bimpton Htdg*. SbDCUt. 28 1)1/10) 


Tc-v-olds Diversified 3b 
Srteatf Evnini. 86 
'lernens tUS’03 
Swire Psc. A 160® SB 


Hldgs. (25p> 24® Tcngkah H»t>oor Tin 39 

Hambro Prop. i2Sp) 59b® (14/10) tyj-^oo-t Dev. lAnst.) New 46 ■* 7 


dr-tish L»nu OSpI 14 b _ 

Brixton Estate '25p) 46 (14/10) - OTTOBER 12 

CapUai Counties Prop. 05 pi a^t® 9t« LTV. I por-n ip 

' »«*■ Dl * ' (13110). Aust. Guarantee Cpn. 169®. 


■"ni- Co»s £t9U® 

wpodslde Bwnrnh 122. Do. Ipt.'od:) 83 
■Yukon Cons, 117 


32 b® (14/101 


ilj.fdgentfy Economic ' 6^%I- 6^0%:' 7 j8J?5%- S57J25% ll r p“vP3pj 59»^9 8 S ^o 

--- -- ■ — - *5n«.->7-ra«K. riASO* IfCh.itoPBe (fpn. (SNZ1) 1 


jjCliaHiysMre 

* jpeeiiwlch n...- 

' -uairdian. -u 

alKax ......... ......... 

. astfegg . and ' Thanet 
. ie|rts : 'of Oak & Enfield -.-. 
iepdon 

- ^Uddersfield t Bradford ... 

eamingrton. Spa . 

. .- eeds . Permanent 

eicester . 

jverpbol :..-.-.:......'.w 

Magnet & Planet 
. ■ rational Counties ' r 
. Nationwide 

Jewcaifle Psnnaneiit V.V... 
-.torth London- 


:&25% R50% 

8.00% 6.60% 

• «J25% 6J5% 

8 3S% 6.50% 

- 6.25%: '- .&50% 
655%; i -B.70%. 

iWST-i-MWfc 


. 6-25% ' ; 650% 

6i5% 650% 

-7.55% V 750% 
6^5% , 850% 
6.50% : . «.75% 
'7^5%' - :7E0% 
A25% .**650% 

7.00%: ! taoo% . 

-6^5%. 6^0%:. 


6-50 %.;,. ;^T,75% . 06^0% 
530% -7.75%; S7.25% 
6.00 % • 8. 00% : — 
6J5% : -7.<»%-’t7.S0% 

6.50% 7.75%; : ,f7J!5% 

6.50% 73^%t>7^5% 

6.7'0% .‘8JW%;.ffi|750% 

760% . • , i*750% 

650%:“ *8,00*.^ -mJS% 
6.6^% -. : b7.75% 

6.50% 8^5% — 

6.50% . '7-75% 117-55% 
m% , 960% *8J0% 

650% 7.75% . OT-25% 

6.75% .7.75% 07,25% 
750% . 850% 

&50% . 7.00%:' 730% 


stwepr. '35 [12-no) 

■ti&k -SBet. Tract _8JKPM.- -50 (11/10). 

f 23 *) 9_8 60 . 


4S 1 kU cSS^TGra: v&jvrhm ILm*c«?*3 MS 

I TSL HOP) 57®. 6b®. Ctottral pbt #< Prop- 61wcLn^3 (14/10). Bridge 011 360 
Das Tat. qu ss nviai BncLn. 20; (14/10) Carnation. £6 1b. 


North American 
SocUnbUi. 54 I 


' !a " > ,so - 

Is forty TS7 91. SHipeDb.' 71.- BpcLn. 
7.D®. 70 -l ' 

D4w« (G.R.j Hldgs. (2Sp) 73 2b 
Oawnay Day Group (23 b) 9b® £14/10). 

5eeLA. -40 (11/10). ’ 

EdmbunA Gen: iny. (Z5o) B (11/10) - 


t M , rsJSK W “ttfr * 1 ' 1 '™ H,dB “ 7,w,eLn - - B,J 

ZpcLn. 96® Pentand* inrost. Tst. (2SP) G6b® G® 6. ch^wn S^rit/^i^pM^Z/IO) 

B a5S?’a£ ,, ML-B».7* spepf. gurss&isisfs^a®) 

A (50b) 1G0. 32b (13/10). 5ncpb. 26 (13/10) • Colitwn (6. A.) !nvs, ( BbpclStDb. S6® 


fllfflhjs- ana Issoes JPresL .Tit lac. (288 1 . 

12 (13/10) Corn Exchange n0p)'121t® 

, River Mercantile Tst. (25p) M 90 CT 

Refaeco PRonerdamseh - Betegolngscon- r 0 untv District Props. (ie 0 » 

sorrium NV) (JR.50) 60 b® (1410). Sub. ^ ■ 7. 

Shs. (Reg.' In name of NaL. Prov. 'Bank I 

«M . _■ _ 1 *r TV* n/YRT tl ■ i 


(14/10/ 

Corn Exchange (1 Opt 3 121 1® 21 1 
Country New Town Props. (10p) 10 
County District Props. (10 p> 28 (11/10 


CHm Gefgy 7UpcCn». £76>*® Sup bJ 
LT 

CobwiI. Bk. Australia (Aust. Rea.) New 

Conrinc Rk> Unto 280* 

Courage Brewery . (Aust.) 4B 
Dome Mloes £37® 

gnTS'ec^pn^S.. 

Greenbushes Tin 15 
Hamersiev Hides. 232® 


LOCAL AUTHORITY BOND 

Annual 

TABLE 

Authority 

gross 

Interest Minimum Life of I 

(telephone number in i 

merest payable 

sura 

bond 

..parentheses! 

% 


£ 

Year 

Bradford (0274 29577) 

12i 

• i-year 

500 

4-5 

Doncaster (0302 68465) 

13 

J-year 

5.000 

4-7 

Ere wash (0602 303361) 

131 

i-year 

5.000 

1-2 . 

Greenwich (01-854 8S8S) 

223 

i-year 

1.000 

4-7 ■ 

Grimsby (0472 59161) 

121 

1-year 

1,000 

2-5 

Liverpool (051 227 3911) 

12J 

1-year 

500 

3-4- 

LiverjSool <051 227.3911) 

12} 

i-year 

500 

. 5-7 

Poole (02013 5151) 

13* 

1-year 

500 

2-4 

Redbridge <01-478 3020) 

13 

i-year 

5.000 

3-4 

Redd itch (0527 67691) 

12} 

i-year 

1.000 

24 

Reddiich (0527 67691) :... 

13 

i-year 

5.000 

5-7 • 

Sefton <051 992 4040) 

13 

i-year 

2,000 

3-5 

Southend (0702 49451) 

13 

i-year 

250 

6 ' 

Sutton (01-642 6060) 

121 

1 year 

500 

2-5 

Thurrock (0375 5122) 

m 

i-year 

300 

1 

Thurrock (0375 5122) 

13* 

1-year 

300 

2 

Wandsworth (01-874 6464) 

3SJ 

1-year 

5.000 

5-7 

Wandsworth (01-874 6464) ....... 

121 

i-year 

1,000 

5-7 

West Yorkshire (0924 67111)... 

13 

i-year 

500 

24 

•Wrekfn (0952- 505051) 

12* 

yearly 

1.000 

2-5 

Wrekin (0952 505051) 

13 

maturity 

1,000 

2 


wa.iHur aa'fflwr «. e ujl convertible stocks is/io/76 


Electta I A*. Tst. C25o) 62 (14-10) 
^i«^Hwi S KiM 1 i5g , Cpit. OOP) i. 9boe 

Ggo'd?** Durrarrt Murray (Sp) izt® bt- 
3.5WPL, (50B) 12b (72-19) . . 


Sub.ShA (Reg. In narr 
Bank (Pis) -463 (14'10) 


[12/101. toe 

.* 62b (lUlOi. 


..'>omernKock--7.M: -R25 %. 850%:. S.00% *7^5% 

, .icrwich wo% '-' «j»% " ■ 

• ‘afaley- 7.00%; 8JS5%'- 1?7J0% 

, tonaneut >7-70% : S.60% — ' 

*roj?erty -Owners \ 7.55% { 8^0%^, 9:55% £:1M% 

k • *rovineial £25%.-. . . 7.75% -7J5% 

‘ v . ikipton . 6.25% W0%,^ •* 7.75%. tt755% 

*.• >Qssez JMutual- J 8J5W6«.."66iI5%- 

Town and Coiinty •' 6.00% 6^0% -10.00% »8.00% 

//fOQtwich Equitable 8J25% 6.50% 7.75% «7^5% 


VlU 52.(11(10). lObPCLn.* 62b (I2J10J- 
WmAWl M1/10). 

£asraaiaji. : gggw.:H»* Associated Paper it 

Baafc of Ireland 10 

&1X, “KSU" 'TS^aM? SSSS . BPB 7fPC Cv, 89-*, 

p.) (to) so- ■ V-. s»ttish ) bnttfff , asrt aV’USriO) English P roperty 6j 

tvnch ■ (S/JS1.33 1 )) £1.5?" (13/101 Scottish United t25D> 61b® Bo. 4(mc ---- - — : 2 

NMC Jgrons. . (?2V«> J 1 (14/10) „ .. db. 49b . _ : . Wnvllsh Prt»nerW'l3 


_ Rosedlmond rn»est- T*t- lae. . (2Sp) - 32 
«* (14 10). COP. (2So) 20 .11110) 

u*. Rothschild InvesL Tst. 1M®. SoeCnv. 

- Red. PI. 37®. 6bPcUmkLn. 521 b (14(10) 

5PR Invests. CZ5 p) 7 5 ® TO 
St Andrew TSL <25p) 71 69b (12‘10) 
t® Save Prosper Unfccd Inv- TsL. Csp. HOP) 
ipe Z8b 311, (12.-1 0) . ... 

Oj. Scottish American invest. («&») 43® 40b 


Scottish American invest. (-5 Op) 43® 40b 

lb lDPCM 6Z«' (14(1 n. ■ 

Scottish Contirtenm Invest. (25pi 30b 
Scottish Mercaittlla Wvost. X2So; 44 04/10) 
A NotbVtg. (Z6P) .36. (12H 0). 


Name and description 


Alcan Aiumlnium 9pc Cv. 89-94 
Associated Paper 9^pc Cv. 85-90 
Bank of Ireland lOpc Cv; 91-96 


Con- 

Size Current version 

(£m.) price Terms* dales 

12.00 60.00 mo 78«t 

1.40 55-00 20D.0 76-84 

1025 92.00 S5.7 77-84 

LS9 61.00 62.0 72-80 


Premlumf 

( 

Income E 

(currant. 

Range* 

Equ.§jconv.ff Diff.<3 


Martw ML p.) (Sp) SO' Scottish 

MewlH tyiwb- OUST. 33 b) ^ CIW n3/10) Scottish United 125 d> 61 b« B| 
NMC invests. <T2bo> il* (14/10) -. • dp. 6Sb • - 

Mew fridge HU«. <25o) 16b IT (12/10) Scottish Western QSp) S5bto. 


ParamBc'(ioa) 5-/11110) - . 

Tjmtdent Financial Group (2Sp) 44® . 1 

SUne Dtrbv Hoidlnci doni 1 17®. Warrant* 


57 CII/IO). 4bncPf. ,28b. 

-18b (14io> 

Second Alliance (25 m 114 


B (250), 
3t4PCDb 


English Property 6|pc Cv. 98-03 
English Property 12pc Cv. 00-% • 
Grand' Metropolitan lOpc Cv. 91-9G 


'Minimum £ 2,000 6 mths. notice: fS.mtha. T8 yra. S3 yrs. 
including bonus.' 1 Min. - £500 2 yisy term.' BAth- issue Z yrs. 
• 2 YTS. ■ £1.000-£i0.000.- i - « 7.00% . over • ; £5,000. - tf M 
m. 212 yrs. 887.00% S mths. notice, after 9 mth 5f 2 Sis. 


avasMbr CJ. M.) Group im 3®. 38:SBpc 5oh*rt Invest. OSH S9 


a, 000 min. C Mk £100 2 yrs. fixed. O M3& £I.OOO 6 niihs. notice. 
* 4 yrs. -over £5,000. ASJODO and over^7^0%. * Min, £3L000 3 


VWMMlir CJ- M-) Group fSu) 3®. 3 
,RatiXiTO.iMPf. 1981 (2to> 21 
WHOnflttaw-Cara,. (25o) 26 
ESf* B Dl> ' ■»' fi2noi 
v Utaf OOP), 34 (14110). 7 

; BO- 14110) ■ ■■.. >■ 


Lyons, J. 7jpc Cv. 1981 

Slough Estates lOpc Cv. 87-90 
Towr, Kemsley Spc Cv. 1081 


a0O-£10J»O. yrs. £5^»a min. ;sMonwm 4 ker; Siarea. hJVQn. 
£1,006 1 yr. fixed- U Z yra. £LOOO..min.; 7. , re% ,o?er .3 yrs. 4 Sates 
- -; -. . . Lftum. 1st November.' V 


. • . GAS- (li)- - - Talepiwn* General QSo) 101® . „ . , .... 

Imperial continoiitai Gas Asen> Oe. 258® temple tor r^s*) 72 fi*rio) * Number of Oratnary shares brio which £100 offOtnoJ of convertible stock Is convertible, t The extra cost of Investment la convertible expressed as per cent of the 

6®-jr 8-4 - i eeceoby-UPs.CnT rzso ramr rso») *o® (14-10) nw of the eontar to die emveraMe stock. rTHm-moRtb raaso, f Income on (amber ot Ordinary choree mo wbldt BOO nominal of convertible stock to owvertAle. 

(14.10k 7pCCm.Ufls.Ut. 113® (14/10) Throgmorton. Spcurce cm. ld. 38-03/10) Thfcj fascotna. expressed in pence, to smmtted from, present time until tocomo-nr PnSInars shores to greater than locome on flOO oonrLnaJ of convertible or the to*) 
' INSURANCE (1771- Throgmorton Trust Tzso) 35b®. BbocLp. converrfm data whichever to' eartier. Income to Assumed tcjcrcv at 5 per cent par annum and to .present volned-at 13 per cent, per amranr. 1 Income on 9M of 

Bowriniric.‘Ti'c2Sni sn® atiut os <n TwinwnnaH. Trust asp) m 40 nwvertftile. tocctee to smmned rtttfl cwavendwi and p reamt valued at U per cent, per a m u m . lyTbto to income of the convertible less Income of the underlying equity 
P sSSw.6m.L^ < ^? 04*01? W 1&c“: Tra»o»Ste^ iVtoLOSKr 10«B <?SiO). ^ ? ttfi.TaJM.oi toe totortotog equity. - otDa difference totwsoi the premium and tacoma difference expressed u per. cenL of the vatae of 

SS*? « W4AIUJ. loon-nv. ira^uteagw twosp) ion® na/iw. mxteriytag eonfly. + to an todlotlcfi of relative cheapoess, - to u ttbmtton tit rautiva daaoess. 


c»«datd Trust <25o) 84® 2 "““6“ v.*. oi-uv 

sw.ri.pg Q5 „, ipBb* (13/10). 6PCLS TdMri Kemsl€ y Spc C V. IflSl 
Smelt ho WerS Invest. (25P) 51b® - • - : — — 

Trijnotogy invest. (25nj ss®. « asp) Wilkinson Match lOpc Cy. 83-98 

Tatoohon* Genoral Q5 d) 101® . 1 ' . . . 


28 to 54 
.9 to 52 

- 0 to 32 
-10 to 62* 
■ 27 to S2 

- 4 to 49 

6 to 66 

- 5 tP 43- 
■359 to 578 

22 to 54 
II to 37 
50 to 86 


Sfatisncs provided bv 

data STREAM international 


Current 


35.2 441 22J3 — 182 

39.7 451 6.6 - 4.9 

201 20.8 1.0,- 7.1 

‘8.2 0.0 -13.4 - 3 S 

311 51.4 522 ~ 1,6 

10.3 91 ~ 2^ - 12 

21.5 -22.8 2.4 - fl.O 


3.4 4.4 

23.6 135.5 


-340.7 


- 5.6 


sown mr IC. T:) i 

5PCCnv.UBS.La, 
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Recovery in sterling gives markets a useful boost 

Index up 3.9 at 292.9, but down 24.6 on the Account 


Account Dealing Dates 
Option 

* First Declare* last Acconnt 
Dealings tions Dealings Day 
Oct. 4 Oct. 14 Oct. 15 Oct. 26 
Oct. 18 Oct 28 Oct. 29 Nor. 9 
Nov. 1 Nov. -11 Nov. 12 Nov. 25 


• " Now time ** dealtnss may take place 
from Mfl a-m. two business days earlier. 


With the poor trdde figures 
for September soon forgotten 
and sterling staging a rally, stock 
markets ended the Account on 

a more cheerful note yesterday. 

British Funds led the way 
ahead, sentiment here also being 
helped by the Retail Price index 

which whs not as bad as fetred. 

The main feature of the day in 

gilts was the start of dealings in 
the new long tap stock. Treasury 
lot per cent.. 1EK18. in which a 
reasonable demand enabled the 
Government broker to raise his 
price in two stages by J and \ 
leaving the slock at a premium of 
i over the issue price of 06. 

Other longs had gains to 1 and 
sometimes more. Among 
mediums, the new Treasury 3 
per cent., T9S2, slock opened and 
closed at 70! compared with the 
issue price of TO. Short-dated 
issues made a firm showing after 
a rather cautious start, with final 
quotations a little below the best 
but still up to l better and occa- 
sionally more. The Government 
Securities index rallied 0.30 la 
.77.02 from the previous day’s 
low for the year or -16.72. 

After making a poor start, 
leading equities moved ahead in 
sympathy with the Funds and 
closed with net gains of 2 or 3 
pence. The recovery, however. 

WM largely technical, most of the 
day's business being attributed 

|S. ' h ' DoS' 'liSStVtoiwTor e° in,a *"™ ■' »»l •** «"V 

She d*y .t W,‘.kl the FT SO. i™'*"’" factor 

share index closed 3.0 up on »as 0./199 I0.7J73). 



Teachers. Other Distillery shares contrasted with a fall 
witich have risen in anticipation 59p. Reflecting dollar 


of 5 to at "15p, Jardine Matheson. IS 
anticipation 59p. Reflecting oouar premium lower at 270p, and Swire . Pacific, 
of further bids in the sector influences. Philips’ Lamp declined IS off at 149p. 
traded more quietly yesterday. 18 to 82Qp., Among quiet Motors and Dis- 

Tollcmache and Cob bold re* with the interim results tributors. Smtiop moved up 3 to 

m aired the feature in Breweries expected on Tuesday, -Hawker 65p and Lucas Industries im- 

where further speculative buying, encountered a fairly busy session proved 7 to 151p. Heniys con- 
particularly after-hours, on bid in Engineerings yesterday and turned to attract a fair amount of 
hopes helped bring about, a moved between extremes of 344p interest in Garages, losing 2 to 

further gain of 10 to a 1976 high and 3S4p before dosing 4 to the 66p for a net use of-12 on the 

of 135p for a rise of 33 on the good at 342p. Other leaders made week on bid hopes, 
week. modest progress on technical 


Buildings made a poor showing factors. Secondary issues di$- 


Reflecting recent encouraging 


news about North Sea oil' 


following news of the appoint- played no set trend but- had i n t P rp-?K. Thomson Organisation 

man* nt n/iniuaio In IB m-nnn Hnlku, nnJ DMt n k.'.l... n . at. HUCIWWi 


ment of receivers to 18 group St o then and Pitt 9 higher at 94 p mpVed *up T “to“2Blp'for a gain 


subsidiaries 'of David Charles, on consideration of- the strong 
Abertbaw Cement fell 5 to 70p on second-half profits upsurge. Hopes 
the interim figures, while the of a higher offer from Comp Air 
disclosure of an increased first- (unaltered at 50p) continued to 
half loss nt Kenkast left the spur Desoutter which advanced 
shares 2.1 easier at Sp. 6 more to 133p, making a gain 

After touching 275p. I Cl rallied on the. week of 48. By way of 

to close 5 bet ten on the day at contrast, the profits setback and 
2S3p. Speculative interest lifted gloomy accompanying statement 
Bernard Wardle-2 to Hip. while depressed Lyudaie which touched 
trading news was reflected in a 1976 iow of 14p before closing 
Burrell, fractionally harder at 9p, 4 down on balance at 17p- 
and Storey Bras^ 2 better at 51p. Joods were generally better 
wmn ee where changed. Associated Biscuit 

UDo On Offer rallied 5 to 54p after recent duH- 

SecniMlory issues were left out markets made for a dull day in UT>S. interim figures next ness following the interim figures. 

Of the piciure and the majority Foreign Banks which closed with Tuesday, featured late with a fall Sma ll buying raised 


on the week of 84: 

- British Petroleum successfully 

absorbed early profit-taking to 
close 2 up at 8t5p, after 0IOp; 
this makes a rise of 35 on the 
week In reflection of the encourag- 
ing production figures forecast 
for the Forties Field by the end 
or 1377. Other Oils were . nar- 
rowly mixed, but generally above 
the day’s worst. Shell dosed 2 
off at 362 p, after 358p, whJe Royal 


FINANCIAL TIMES STOCK INDICES 


. SovernmetiC 
' f\x» 1 lnWrett.__J 
jndustn&i Ordinary 
-Sold Mi on 


Oct. I 
.15 > 


Oct. 

U 


OeL -.i Oct. 


Oct. 
11 . 


(Xt 

a 


JnL Die. yield 

- fiunlngo ridtffuUttBij 
m Until (net) (a) (flj.j 
.UhUurb 

equity turnover £nj-..| 


57.02' 

56.51! 

292.9 

lofts' 

JMs!. 

:8a'.66[- 

:sai- 


5672 

56.65, 

389.0 

107.6[ 

.7.74- 

83.38,. 

6.32 


fAV< ' 

- I ■*? 

66.77| 88-82; -56.75; . 56.771 
56^8 ' SB.47; • 56;3li 56-J58; ■ 58/.^.’.: : i\ 


V- 


30 lb; 


105.0; 

7.67;, 

25.17j 

fiJSB, 


295.6 

108.8.' 

7.55:. 

23.11- 

eis- 


2S6J? 282.7! 


110.3: ’115.2; 


27<i 


L , ■ 


7.81- 


. XMj-.-W 

23.30!; 23.67- . l&J & 
‘M«j> fc5lj ; ft? '" 


4,396 4/684- 5.613! 4,818V 5. 6Z0i 6.379) 7,^ 

' ;.j- 4ftS2i.4fi.68j 54.93 45.88f 68.66} iflB* L: 

rionltT hftiy»ln»-toUl4 , i 1 0.192' U ,63S.' l &IW 12,145. 14, ~~~ 

“ iFajm-TMi liTum. W.ft?HWw 2tt.L 


“a iCSTara. Noon aw.L 1 juni .ms. 

X pJB. WLft 3 ■ pjn. MLft* ; -u. • 

' Laton Index SL-2tt m 
fa) Based on. S pa cent wrpontfSnn tax. (W 
Basis 100 Govt .Sera. IS/MW. . Fixed Bt 1928- . Ind. .Old- l/TJSk G^ 


ri ■& 


Uines U/9/S& BE. Activity July-Dee. 1S42. 




% 


HIGHS AND LOWS 

i”7-:aw 


S.E. ACTMTVU ^ 


ijdTnce urnipibfctwn 1 



k .atjh - 

r- Epw . j Hiftb I Law 

(tuvt. SnK> -. 

1 6s.ar ! 
i ttWJ'-! 

56.73 }• 127,4 ! 49.18 
.14/ IV. 1 &US& j 

flxei lot.... 

Aft 1 

SB.28 ' 150.4 i. 50.53 


(Bfih ■ 

.a-tOi ^38(IX/47i . 

imi. Onl — 

42ae 
• (4/Sl 

Z88J j 543.* .' 49.4 

tiw* j-iumur- 

Gulii Wine' 

H46.0 

-7a8 } 44Z.3.1 42.5. 


*»li. 

‘ “££ath\ •€»10.7li 


Dally— 


J 30 2J& 
IndustmlCH..^ 133.7 
mhuive...-- .-27.8 
kU ...-.J- 100.0- 1-: 

1 r kr'i'n J. _ 


Av'r’geJ - . 


I mloKrtali.’. ! 15G.1 
•jpeculariirB— . 38 Jf 
f&Mla....A 


Kin lock 4 


of movements were small and some sharp falls, 
irregular. Falls just had the edge Shanghai fell 12 
over rises in FT-quoted Indus- ANZ shed 10 - to 345p. Rank or 
trials. The FT-Actuaries All- New South Wales declined 20 lo 
.Share index, however, hardened 490p with the “new" nil-paid 
O.G per cent, to 123.23. for a rise shares 15 off at l£)p premium and 
of Q.S per cent, on the week. Commercial Bank of Australia 
Average daiiy markings lor the shed 5 10 250p with the “new" 
week of 5.021 were the highest nil-paid 6 lower at «2p. Home 


DutakTmavTnB ’ inTne with the interest left- the shares only a problems at the iftossm*.) 
dol Sr* nremhSi ended at P 6 ™* cheaper at V80p. Milford mine in South West Afri 

£3S» after ^ Burmaftstfll Docks were marked up S to ,50p . Fields, hardened /J; to 

s T 0 winV t dL.| P -;i=tm 1 ™t £& «1 s. ,1 i i aR 

financial statement, chairman 


tiiat : the Boardroom a' higher dividend " hut ' '1 

lower full-year - earnings. • j 

'Xssa ~ 


■Platinum? were neglected iSjp 


for jusl over four months. 

A quid day in the investment 
currency market saw the 
premium recede in the face of 
stronger sterling; after touching 
a day’s low of 1 19 per cent., the 
premium hardened on some insti- 
tutional interest to close a net 11 


making. ^modest 0verseas Bankj . dul] 


improvement of 02 on 
Over the Account, however, the Dollar 
index sustained a fall of 24.6. advices 


premium influences and 
from their domestic 


Banks Tared betler with the help 
of technical factors. Midland 
gained 7 at 22 Op. 

C. E. Heath. 3 lower at 3f0p. 
were an isolated soft spot in 
Insurances where Leslie and 
Godwin found renewed support 
at 99p. up 4. 

Still digesting the favourable 
hid terms offered by Allied 
Breweries, Teacher (Distillers) 
Improved 10 more to 375p for 
jump of 173 on the week 
closed i harder at 4Bp pulling 
a price "tag of 302 p pyr share on 4 


,.j|h a fall U,UIUI taiKU iuimvva ‘ Uoir noaplir 

Hongkong and of VFo 44p fo? a“toM on the week i°J p R an ?„ "St lost a penny “to“a gear’s" Jow‘“of unrest has ndw been resolved, 

to -OOP. while 0 j n other Stores leaders re- 6 T 28p. Siehens (UJL), ovedqoked- Among 

placed .small fails with 
gains. Gussies “A' 
to 131p. while W. 

at 2fl0p, recouped 5 or the pre . mission invesugauo,. mio • i.« iuc ^ comment * on the interim company’s disposaJ of shares iu 
vinus day’s fall of II. Owen Owen creamindusfay. .Supermarkets had Par %nut£naiwu£ Z 9 *J mn “« at 

rallied 3 to 3Rp, but MoUtereare a ®^' in * r inclinauomTesco clostiu ^-.. tairac i»ir hnldtn^ *« 1° Tins, Southern.. Kfega 

eased 2 more to 130p. the latter 
in Tronl of Monday's interim 
results, and Arthur Henrlques 
lost 2 to 14p on the first-half 
profits setback. 

The Electrical leaders ended 
the week .on a firm note. GEC 
closing 2 harder at 121p and EMI 
and BICC putting on 3 * piece at 
181p and 87p respectively; the 
last-mentioned was helped by an 

investment recommendation. ni«*A mil nm«rpn>n dv mu-ai- nm-rav nrnnrs ibti urnnnn .In., at 'imr% q 





-.Hrf 


— ^ r — 




_ 

Co ppers, mod est o'ffsrin^T >- ■' . ” . •- f* 

Haw Par IhTern3tdnnal ~AZ^riph zU! 3 dowa at a 

a shade bettef at 27p and Gate- Properties had their best day takes. teir holding to below 5 Per to 1 ^ 111 
way Securities “A" finishing 2 of the week ’ . ' _ Southern Malayan ware bm^ i 

harder at 29p. Hotels and Caterers or two firmer earlier in the^fay, . It 1 ««s * poor week for tower at MOp^and \180p- ... in:' 

saw small, but persistent, buying shares a Wed a «uple of pence Auscmllan mining shares follow? 0 f, Tuesday WHfirtSt 

of Epicure which left the shares more in places in tite fate s/ter- mg the decline m home markets panies stated that they are .td* 

3 better at a 1978 peak of 17p. •. o° on - 0f llvrar a ,so in v ^f investment dollar ^ oec e®ary*pei3nissIbn'i 

Securities- gained 3 at lG3p, MEPC premium. Yesterday, BUM Hold- f-* thSrriomiMTeaTa Mj 
4 at 3SP, British Land a penny at. tags lost all <of Thureday's II- gain., fer ^ domicnes to ffi: 

13jp and English 3 ar 29p. w hich had followed the r official] 


eff-r: 


Misc. leaders rally 

Miscellaneous. Industrial leaders Regional issues were wanted, the go-ahead for the company’s 40 

gradually pulled back early losses Ordinary improving 4 at.27p, and per cent, own erf Agnew nickel 

to close modestly higher on .the the “A” rising 3£ at 25Jp. Slightly mine in Western - Australia, to 

-r, f„r a 1 In r day. Glaxo, still bolstered by lower pre-tax profits left London c i ose at 207p, a week’s fall of 

*P f?. r . *, ?h P ? Monday's excellent annual figures, Shop unaltered at 3Ip, but Gfap- 26p. . 

* nuii /no Mhil C Rn^i 0 w closed 3 up at 307p. after 300p. field Securities dipped 20 to 90p Re 
putting VNniie Rocal £«CCtronlC$ improved u *|||U RmuiTiotn men ta nmnimt fin tha nrnRto SPlha^k 5inH 7TB- 

172p. 


Reports of encouraging diamond 


to 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, The Institute^ of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figure*, in parent )]•■•>» -linir numlvr 
•>i |>er *erii*m 


Fridav, October 15, 1976 


| Thun. I 

t tiT | 

14 ! 


U>l. t Ti*«. 
I mi. : fin, 
13 ! 12 


Jinn. 

run. 

II 


I V«r . 

I 

■nppinxi 


Righi iintl InieT 


lo-iex 

No. 


D»v‘« 


F.M. 

jCrninjrs 1 


(llTK» 

ntr. 


Km. Km. 

P'K ! P.F. 

'Inibk^ VMHd'll YifMA Hull*. Itafio 
tueti tiilli 

Cnrp. 1 l.'iiru. 
Tkx &%T*i r-™ 


• JUxi I * ACT 
, f.inK !««S' 
rax 32% 


ln*ie« 

Sii. 


Irnlex 

\«. 


Imlei 

X.k 


I rule* 
Jin. 


Injlo* 

.\i*. 


197F 


Sin.e 

Finn pi lit ion 


High . tow ’ High I^*n 


1 

CAPITAL GOODS (178) 


108.55 

4 0.4 

-1 

24.18 

8.57 

6.13 

6.15 

108.07 10B.S9 

108.98 108.53 

2 

Building Materials (30/ 


95.23 

4 0.3 

23.84 

10.06 

6.31 

6.31 

94.95 ! 95.72 

95.96 95.32 

3 

Contracting. Construction (221 

136.42 — O.l 

j 30.54 

7.BZ 

5.04 

5.04 

136.55 1140.65 

140.40 137.49 

4 

Electricals (16) 


207.59 

4 1.6 

1 21.37 

6.40 

6.79 

6.98 

204.30 -202.55 

202.89 202.66 

5 

Engineering (Heavy) (131 ... 

151.92 

+ 1.1 

34.91 

9.43 

4.19 

4.13 

130.49 .130.84 

131.91 130.45 

6 

Engineering (Generali (-64) ... 

100.58 

—0.2 

24.51 

9.12 

6.04 

6.03 

100.81 |101.50 

102.18 101.67 

7 

Machine and Other Tools (9) 

47.11 

*b.i 

• 19.12 

9.43 

7.47 

7 45 

47.04 i 47.22 

45.90 45.29 

e 

Miscellaneous (24) ... 


95.63 

+0.1 

23.42 

9.38 

6.58 

6.51 

95.56 96.28 

96.79 98.^7 

9 

CONSUMER GOODS 








. 



(DURABLE) (53) 


89.08 

-1.1 

25.93 

7.85 

5.79 

5.78 

88.10 88.55 

87.96 86.75 

10 

Lt. Electronics, Radio TV 

(15) 

94.31 

r 1.2 

25.44 

6.18 

5.80 

5.78 

93.19 93.94 

So .02; 92.20 

11 

Household Goods ( 13 1 . 


115.86 

-0.2 

j 25.87 

10.50 

5.89 

5.87 

114.12 114 96 

114.84 jl 14.18 

12 

Motors and Distributors 

(25) 

59.32 

+ 1.4 

: 26.62 

9.21 

9.74 

5.74 

58.48 58.49 

58.24 ; 56.89 


CONSUMER GOODS 









1 

13 

(NON-DURABLE) (170) 


112.56 

+ 1.0 

19.91 

8.58 

7.59 

7.52 

111.49 111.79 

111.91 jl 10.58 

14 

Breweries (15)‘ 


123.96 

+ 2.0 

| 19.10 

9.20 

7.84 

7.B4 

121.51 124.22 

126.56 124.90 

1 

15 

Wines and Spirits (7).,. 


136.27 

+0.2 

! 17.36 

8.04 

8.85 

a.Bfi 

136.01 137.47 

134.56 :132.21 

16 

Entertainment. Catering 

(14) 

131.14 

+ 1.0 

• 20.34 

10.22 

7.60 

7.53 

129.84 130.67 

130.92 127.64 

17 

Food Manufacturing (23) 


126.55 

+0.5 

22.38 

7.22 

6.79 

6.74 

125.92 ; 125. 51 

123.05 '125.10 

i 

18 

Food Retailing (16) ... 


100.06 

+ 1.2 

• 18.64 

7.B2 

.7.86 

7.85 

98.92 1 100.69 

99.53 98.32 

19 

Newspapers. Publishing 

(16) 

158.85 

+ 1.7 

15.76 

6.70 

9 61 

9.61 

156.18 152.49 

148.46 148.54 

30 

Packaging and Paper (12 

... 

79.50 

4-0.3 

19.33 

9.92 

7.94 ; 

7.94 

79.22; 79.43 

79.71 79.08 

21 

Stores (34) 


83.66 

1-O.6 

18.25 

8.39 

8.44 

8.42 

83.12 1 83.59 

1 

84.75 83.97 

3 2 

Textiles (241 

... 

113.66 

-2.9 

16.47 

10 34 

9.20 

8. Ifi 

110.51 jl09.62 

110.71 108.89 

23 

Tobaccos ( 3 1 

... 

187.92 

* 0.6 

23.32 

9.19 

6.38 , 

6 38 

186.82 185.44 

183.96 179.40 

24 

Toy- and Games (fit ... 

... 

62.62 

- 1.2 

25 80 

10.09 

5.18 

5.16 

61.89; 6L.14 

60.41 60.32 


OTHER GROUPS (95) 








! i 

f 

25 

Chemicals (26) 


165.02 

-0.5 

19.13 

6.98 

7.15 

7.14 

164.15 ;162.81 , 

162.93 -161.87 

36 

Office Equipment (9) ... 

... 

64.04 

--0.5 

18.79 

8.23 

7.77 

7.77 

64.38 j 64.511 

65.25 ! 66. BS 

27 

Shipping (121 


313.59 

- 

15.74 

8.38 

9.05 

8.18 

313.56 '315.51 318.65 .315.16 

28 

Miscellaneous (48) 

... 

117.83 

-0.1 

19.74 

9.97 

7 61 

7.60 

117.71 '118.13 • 

117.56 r l 16.56 
j 


_ tlOMi iU/t0i 14,-6:72. 
i 150.18 94^5 253.84 
-15-lt tl«*10t , (2-6.72i 


-lr.,1- . lff'li).-!,T9,6/72i 


■21. 4 1 


•c.oi 


■ L5:Kr, i rtC/TSt 
130.45. 202-57 
ill.'liflt if..«»»3. 


42.88 


ti.’iu t la; let M-hiTSt 

60.62 45.20 136.70 

•Jot (11,10. l4.-7.fiS, 
95.56 177.41 
• 14-W.iJM T?. 


• I! si 


50.71 
•ti I2*f4 
44.27 
.11 12.74 
71.48 
:2 IE.-741 
B4.71 
ht52. 
64.39 
(i.l'Thi 
45.43 
■ti'l(7:, 
19.96 
t la. 12(74 
49.65 
46*1 1 75, 


•2l.4i 




86.75 287.78 
ill.- 10* i21.-4.72i 
98.20 257.41 

* I lilO • 13.5/ 72. 


38.39 
<6,1/751 
42.85 
( 13*12(74 

153.49 187.22 113.86 263.28 63.92 
(7-4. . 415(10* .4 i 72t (I7tl2 7*. 
54.67 '85.16 56.89 170.59 19.91 

•5.71 -II Iv. *la 1-64, ,6(1.75. 


138.64 162.24110.58 226.08 61.41 
«.2, <1110- *1* (J.-7£i .<13.-12*74 

158.03 179.43 121.51 281.87 69.47 
i2.?> 1 14 ID* ■■■* 11.72. il3il£u* 

142.51 190.67 131.59 257.40 7A88 

i- i5i ,K lu* ■IJ.i'iZi (LA 12(74 1 

159.60 122.26 127.15 329.99 54.83 

ii- 5> .< 10* - IL* 12.78!' 14,1,-751 

149.39 179 44 125.06 2U.65 59.67 

• 11 a* .15510. .Ic,7j, ,ll;iy/i4 
143.58 150.05 98.11 235.08 - 54.25 
<f,7i;i .H12/74 


.l.-te .It.irTa, (M 7ii- 
93.56 112.50 79.08 135.69 . 43.46 
<?|'-2| ill lOl iif-4rT2, Hi/ 173, 
120.11 136.24 83.12 204.39 ; 52.63 

< ;•£* 14 I '. . Ifi r -,V, 1 t« 1(765 


a Mr* 


57.99 


*1i l>9s til, 12 74 

241.89 177.91 359.16 94^4 

. -C. 1-1. iCr-,Tii ,13.0 |V2) 

80.95 59.13 135.72 20.92 
•16 7. 22 1. ■'.* 170. : 4,11.1, 


174.82 231.38 161.87 231.38' 71.20 
II It-, .-.(''ifi, 1 1, u*:7». 
82.62 100.18 64.04 246.06 45.34 
■ 14*>- i? .1 ;i:72. • iC/l.'Tbi 
371.69 432.64 313.56 517.00 : 90.80 
•'-J I • i 4 • | ■>. i I2.72l .•.S*(6 , fi2i 
15.83 172.98 116.38 258.83 60.30, 
••-14, .HI-;. :M2< ■ .w.l,7b* 


39 IINDUSTRLAL GROUP <4961 | liS Z8 +°- 7 . z 0-98 8.39 t 7.04 7.01 


1114.52 114.72 .114.83 113 JT7 p 36.48 165 38 IIS. B7 220.17. 59.01 

I : -liii- I.a/I3i <1.4*12/74 1 


30 

OILS (4) 

J333.B3 j — 0.1 

12.76 

5.25 

9.08 ; 

8.35 j334,12 

532.00 321.75 

515.67 

-325.55 395.84 515.67 

*C.i :• -MW.' 

431.66 1 87.33 

ii.r £3i H£i 

31 

| 300 SHARE INDEX 

J132.79 +0.9 

19.45 

7.80 j 

7.35 

7.23 |132.10 

• 132.13 131.47 

130.12 

152 08 183.00 150 12 

227.95 63.49 

W EiTZi +I5iIZIT«. 


.33 


35 


36 


38 


39 


40 


FINANCIAL GROUP (MO) 

Banks (6) 

Discount Houses (10) ... 
Hire Purchase loi 

Insurance (Lifci 4 10) 

Insurance (Composite l ,(7 
Insurance Brokers (9j... 

‘ Merc haul Banks (35) ... 

Property <321 

Miscellaneous (6i 


95.13 +1.8 


- • 8.38 


123.37. + 2.5 
113.38 -0.7 


27.38 7.45 5.62 5.62 


12.29 


56.68 —1.5 12.76 11.57 17.44 17.44 


80.99 -.2 * 


9.34 - 


76.21 ■* 1.7 


— 9.70 — 


186.25 i + 2.0 *15.04 7.43 0.96 9.96 


46.64 1 - 


- 11.93 - 


104.95 -0.8 


6.74 5.22 31.65 29.80 


57.95 — 25.55 14.57 6.38 6.58 


93.47| 94.43 94.84 95.14 (133.50 155.46 93.14 241.41. 55.88 
I I i! «72, .TJ IE14- 

120.51-122.57 124.07 120.06 1159.98 192.16 120.05 288.32 62.44 
, ; ■;< i ;u-.. ,iia.-i2/7*. 

112.53 1113.11 112.95 11100 1 157. 55 186.52 109 48 293.13: 81.40 
I l.'.l L niJl* ili’/lCit*' 

57.53 > 57.91 58.78 56.76 ' 95.16 132.10 56 68 433.74- 38.83 


79.11,78.70 78.67 


77.80‘ 116.66 129.46 
| 1* 

75^2,109.71 119.75 
! i *3*. !• 

182.52 184.99 186 02 185.46 214.75:276 90 182.52 276.90 

I •]!--. .-S4 1-. II, -3.-76) 


74.96! 75.82 75 91 


46.64 . 47.42 47.41 47.22 , 87.42 


104.16 104.29 103.57 101.12 


57.95 SB.97 58.64 61.64 


r... tU-: <TJ> (11,12.74 

77.SD 194.46 44.88 

*!:.!-•. I;.j.'<2i i2.-l.i-' 

74 96 155.76 43.96 

. MWIZt {l.'dT i* 
65.86 
lb(U!(i4 

93JI3 46 64 278.5? 51.21 
-i*. i.-. ic..:72i . fi.i.a* 

159.36 (194.57 101 12 557.40 . 56.01 
I i.i* ! lilt. i2l*-4.'65l 

69.81.91.98 57 95,303.18 33X9 

■ IS I, l:,Vi2. .n i2/?«' 


Te ' drillihg results from the Teutonic 
Bore area of Western Australia 


... . . improved u nile Beechain rose a like amount on the profits setback and 

ward Md Golflstone to ggfip. BOC International gained duced dfvWenri. c Wl 

lj to 48{P. while Bools ended a Arter easing to 53p, MU p] ec j with the Agnew go-ahead 

net penny higher at S5p. after a rallied to* close a net penny- p rompte< i a ^ 0 f g to S8p_m 
year's low of S2p. Among higher at 57p with tile ; new dfl- ge lca £ on Thursday. but'yMter- 
secondary issues, Martin-Black paid shares unchanged at I7p da _ c i 0 sed 4 off at 82p 

lost another 4 at 78p on continu- premium, after lflp; the price of a ith 0UH h s till 6 higher over: the 
mg disappointment with the poor the latter has bem incorrectly . wee v .us 

first-half profits. The forecast of showin--in recent issues: 


an appreciable rise in Cull year Marked' down 15 late on Thurs- 


South African Golds did -little 


(Ul Ituuicviuuic IIOV ill 4 Ml! JUarKCU uunu Id uuc UU IIIHl J J_ *JU 

profits failed to help Fotherglll day .following the ruling by 'th'e 
and Harvey, 2 off a- 74p.- while Monopolies Commission - that 

Ment more Manufacturing shed \ Euroctmadian has to reduce, its hulhonpnw enabled them. -TO 


.iiuiiuivk MOJiuiBWHiiub aubu % ulllUWuilaUHl I ) lias (V i vum-v iw _ n i„ mqwrmnlltt A ne'iA«> ThA 

lo 10 P on ihe sharp fall Jn first- holding in the company, Furness gosse only^ 


half profits. R. and 3. Pullman, withy opened at 135p and, in . , Wr . ^ . - 

however, rose 3 to 49p on the Fore- fairly busy trading improved to L«'^miiI 

cast of record results for the close 9 5 better on the day- n't ™ 

current interim period. M. Y Dart I38ip. After the previous day's 

encountered speculative demand gain of 7 on hopes that Ben Line Sl—o and a week’s rise of: S3, 
which lifted the shares 6 to 38p. Steamers will soon make clear its In Financials, Rio TUtto-Zlnc 
Dollar premium and overseas bid intentions, Sfaeaf Steam met \vere unchanged at 145p. but still 
advices made for dull markets in with' end-account profit-taking and lip down on the week following 
Broken Hill Proprietary, 20 down touebed 78p, but some new-time confirmation 'of mechanical 


MONEY + EXCHANGES 


Bill rate steady 


Bank n£ England Minimum and all bills offered were allotted. Increase in the note circulation 
Lending Rate 15 per cent. Next week £500m. will replace a was also against the market’s 
(since October 7, 1976) similar number of maturities. favour. These factors outweighed 
The Treasury biJJ rale rose by -Day-to-day credit was in short surplus balances carried over by 
0.0013 per cent. lo 14.3822 per cent, supply in the London money the banks from Thursday, 
at yesterday's tender and Bank market and the authorities gave Discount houses paid 143-15 -per 
nr England Minimum Lending assistance by buying a very large cent, for secured- call loans In the 
Rate was unchanged at 13 per amount of Treasury bills from the early pari, with closing balances 
coin. The minimum accepted bid discount houses and banks, taken at 133-14 per cenL 
£96.30. against £96.40) the pre- Revenue payments to the Ex- Short-term fixed period interest 
\ious week, and bids at that level chequer outweighed Government rates were slightly firmer in 
w ere met as to about 22 per cent, disbursements, repayment was places. 

The HOOm. bills tendered and made of the previous day's official Rates, in the tabic below arc 
liiattcd attracted bids of £739. 38m. advance^ to the market, and an nominal in some cases. 


«m. te 
14J- 


-sli-mnjl | Lrva- L.jcbi Audi.: fr'uuiiHC 

CprtiGcatc* Imerbaok AiAbnriry : neffittabie ^ Hnu»n 

m ilepneil » ; riepOFll* | hnu*t» • rtcpniW 


(.'nm|Mnv 

itepnill* 


lliwuuni 

mnrfcd 

rtepiWtt' 


l cesiury 
hii|i« 


Uinii 
Blit* 8 


i fine lontr 
' BlIH <f< 


•vermclK.... 
.tav*. oolice. 
( In-*- 

n**iirv. 
•oh m-inth .. 
«« iii.wlh*.. 
rim* ii.i.nrh* 
■:* i:i.»ii>if .. 
Nidi/ ntnalbn, 

'(«• -.Mir .. . 
i«n., . 


141j-l5 


14 i, 14 tp i - 


14 1« 13>s 19 


14,.. 14*is 
14, ; 14 in 
14:.: J4%« 
14 Ao 14 U 
14 id 14 
141a 14 


14J 4 14. > 
14ap 14,, 
t4 14. 
14 , K 14 r „ 

14 Sn 141? 
141 b 14JW 
14 144 


14 J( 147b - > 141* 15 U 

14»« 141* I 1518-141;.' 141* 131. 

I 151? 141- 14I a 15U 
14»n-14i t 161- 14 1 j 141- IS 

1412 -14SB . 141. 14 141] Ifi 

, 141| 14 141? IS 

141? 145fi . 14.’i 14 141-15 

14i R -- • - 


141- X4*b - 
. 141, 14Mt«AW%-144 

l5i,.14 .14^-l4.-i 111.™, 

1312-14 Wig -14-;. 14 Jb 
— 14 


18141). 
16 147b 
15 14- > 
18-145, 


Loral auihoniv and fiiwnco houses sotod darn* notk-e. others wen day*;' fixed. * Lons-CUTR local amlmnties mortsue 
ra»iis Domlnallr ihrrr years I4H4? per crut.: four years I4S-14X p*.r rent.; Sve years lfl-H per ctn. «Buk MU rates in 
able an- buying rates fur prinu- pai>?r. Buytiuc rates Tor (our- mouth banic bills 141-141 per cow.; four^nooth trade bfljs 
ri-14; pe*- o.'di. Apnrosimaii' seUion rate tor oiK-tnmuh Treasury bills Hi per cent.; tnwmnntfc it{ per cenL; and thro* 
mrintli iJi per cent. Approximate iu-IImb rate rnic-month baok bills Mj-H-'n, per cent.; ftnMoantti lfl per cent.: and ittrve- 
nrnnUi Mt-io-Hi per cent.; one -mouth trail i- bills 142-MI per ccpl: two-month 141-141 per cent.; also Utrce- tnooUi 141-llUb 
per cent. 

Finance Hnn Rato* ipoblished by ihe Mtuncn Houses .VsMK-iaUon-: ic ocr cent, from October l. J9j*. Clearing 
Bank DcpocK Rates tor small sums or seven days' notice IPHI per «-m. dca r lug Bank Ban Rata for leudtus 
i;-I4 per ceur. Treasury but aecrace tender rale 0( discount 11.3322 per cesit* 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


BASE LENOING? =]:i: :? 

■ ’ ,J * p' 


:,.«arT 


i* 4 


'"■A •••-, 

Banlc»I^£^ Si's jn J ^ r * • 

press jBank- T& a »-:: 1Z 1 ‘ ^ ' 

juese.Bank 3^! ~ 

acher 

i de Bilbao .-13.it ui' 13 Z. * • -- - 4 ' - >rii 

of Cyprus ^ 

of N^W. ..v.;..:. Efo *=• j.w^ .fM l: 


I.- a -if * 


Allied Irish 
American Ex press Bank 
Anglo-Portuguese-Bank 
Henry Ahsb acher 
Banco de 1 Bilbao .... 

. Bank 
Bank . 

- Banqiie du 'Rhone SJt i^eiioe- 
Barclays -Bank 14 

Barnett Christie Ltd..'.. IS-*, jjpti f r- f 1 ' ' 

B re mar Holdings Ltd: vir :.-*»^=» . 

Brit Bank of Mid. Eastlfc s» J? *■ 

■ Brown Shiplejt »s ' VZ 

Canada Permanent A FI XSS w v j - 
Capitol C & C Fin. Ltd. I4^ s ' 

Cavzer, Bowater Co Ltd. 14 
.-Cedar Holdings 12 


»*«! 

"» . 


J Charterhouse Japhet ..:HT . 

c. e. Coates REGIONAL MARK! 

Consolidated Credits ...12. 

Cooperative Bank — ..•lJtii*' •T - - . " 
Corinthian Securities,... W-:',., - a , 

Credit Lyonnais 

G. R.' Dawes IS 1 

Duncan .Lawrie" K 



If 
14 

5 H 

t 13 

IS 


Antony Gibbs, ......... ** r 

Goode Durrani Trust... 14c 
Greyhound Guaranty.:: 1» - 1 
Giindlays Barik •. 413!“ 

■ Guinness Mahon 

■Harahros Bank 
■HiU Samuel 

C Hoare & Co. 

. Julian S. -Hodge 
Hongkong & Shanghai 13 
In'dustrial Bank of Scot 13 
Keyser tillmann. ...... 14 

Khowsley A Co, Ltd. ... IS 

ZjDyds Bank 13 

London & European... 12 
London Mercantile ... 14 
Midland Bank 13 

■ Samuel Montagu 13 

• Morgan Grenfell 13 

National Westminster 13 
Northern. Comm. Trust 14 
Norwich General Trust 14 
P. S. Refson & Co. ... 13 
Rossminster Accent'cs. 13 
Royal Bk. Canada Trust 13 
Schlesinger Limited ... 14 

E- S. Schwab 15 

Security Trust Co. Ltd. 15 

Shen ley -Trust ..: 18: 

Standard Chartered .. 14j 
Trade Development Rb. 13 
Twentieth Century Bk. 15 
.United Bank of Kuwait 
Whiteaway Laidlaw ... 14 
. Williams & Glyn’s ...... 13 

Yorkshire Bank l3 

Oh? A«nrtlEff "Bd 


lira?-™ 

*? 


: n n s=- . 

Jr 

-4. 

2 te . 

ie: 

1 *>* 


7! 

: ' 

LRc+i.S.rC- 

i:-r 

. « 


.4 

■l T ^ 

P5LV- .. 

‘ | 

t » 

te4.-c : 

* 


tet.' . . 


i 




5wr* " 

li 

[ ! 


■ Knobm of 
Coraamtiro. 

SJw flepoifli IP j®. l -moo tli depd 

(teporite on stum of fio.OT 
muter !»■;. up to OiBM UK 
met £23flC9 m«t. 

Demand deposits m%, 

Call dcpmlte over n.ww tB^* 


itet. 15 
1976 


4a Investment Trusts (50) 


1119.28 ■— 1.4 


4.49 6.57 23.0 1 23.011121.05:122.40 123.22 124.54.162 54 184.55 119.28 245.79 

I '.V I* t; I-.-, ,3b(S(7jfi 


71.63 
li I2(« 


*s ALL-SHLXRE INDEX (650) 1123.23 1-0.6 


7.82 ; - 


1122.46 122.76 122 41 121.14 147.76 |17i!.64 121.14 228.18 61.93 

i I -3L- I- ’l.*>72, *13 tsrs. 


COMMODITY GROUPS 
( Yot included iti 500 or 
All-Share indices) 


45 


46 


47 


48 


49 


Rubber^ (fll 
Teas iSl ... 

Coppcnt <3> 

Mining Finance 

Tins cT.i 

Overseas Traders (13)... 


1473.90 -0.5 


(ID 


9.94 5.92 14.62 


127.69 -0 2 31.91 0.49 4.16 4.06 


162.66 —1.9 39.83 6.88 2.51 2.81 


77.55 -2.3 13.45 6.46 BjJ7 . 8.31 


119,09 -2.5 . 11.86 8.12 12.97 


184.14-0-7 : 18^3 7.44 7.30 


12.87 

7.29 


13.55 |476.Z4 486.04 467.02 46ll? 360.43 623.40404 67 555.37 84.68 
^ 7 .?• I*t-i. .ij.ITJi .Sr? tlK:. 

1127.47 127.47 127.47 1Z7.32 107.85 W2.43 117 89 142.43 59.72 

■* 1 7- ( I* .1= .*?.(*' «li I1W 

165.82 167.55 162.49 180.01 285.44 302 47 162 49 567.78 94.08 

• i-1 -l.M <..B, 7.75i i2^.4.«2< 

79.37 ; 77.61 78.56 80.02 109.56 119.77 77 55 175.90 : 66J1 

i I- l\l u.SStf M* _v9'74i 
122.21 124.88 120.12 123.44 86.22 126.36 Hb.vW 126-56 54.83 
1 i'll*. (770.761 tCilA/VH 

182.88 184.00 183 62 183.88 208.70 254.47 132,88 254.47 97.37 
> ■ *STi ’ i!4'|0»! I Ifi.-lflbt 


— 
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FIXED INTEREST 

Friday. Oei. lb 

TIiiitt. 

Wist, 

TlVMtlV 

3Iun>i&j 

Fr:rf*r 

n-.r-. 

11 r*L 

197-5 

* CtwirJbui.Hi 



Itcld 


13 

12 

11 

e 

1 

d 


High 




' 










1 

Lw 

Hljfii • T«F 

1 

Consols 2!°b yield 


15.45 

15.57 

15.55 

16.55 

15.55 

15.53 

15.40 

15.05 

1499 

- 

- 

- ! - 

2 

■JO-yr. £ovt. Stocks (6) 

43.06 

: 14-98 

42.84 

42.86 

42.87 

42.69 

4ZJ90 

45.38 

44.69 

46.69 

53.45 

■Si.' 1 

42.69 115.42 ; 3B.27 

• Sl'Kr i I lit 4*a- 1 iZ.l,7fci 

3 

20-yr. Red. Deb. & Loans (15) 


.16.71 

45.92 

44.01 

44.01 

44.06 

43.81 

44.49 

46.37 

46.53 

53.40 45.8I 

115.43) 57.01 

4 

Investment Trust Prefs. (15)... 


16.37 

41.59 

41.39 

41.39 

41.34 

40.54 

41.25 

44.09 

45.DE 

51.23 

lc'. 

40.54 

■■ 1,.. 

■114.41; 34,45 

5 

Coml. and Indl. Prefs. (20) ... 


17.21 

56.44 

56.28 

55.15 

55.01 

54.69 ; 

55.84 

60.01 

61.88 

71.97 

54.89 

■ !.*■ 

114.96 | 47.67 

-7 Iv"?- - ■*» l:'i— 


Settlin’ or Croup 
Overseas Traders 
Engineering t Heavy 1 
EnglACcrino (General) 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Green 
MksccUaneeus Financial 
Pond Manuf adoring 
Food Retailing 


Base Oaie 
31.12 74 
31.12 71 
31.12,71 
Ifi *179 
Ifi 1.79 
Ifi 1/70 
31-72.70 
31/12.' 70 
JT 12.47 

M.-12 47 


Base value 

mn 

133X4 

153X4 

104,76 

135.72 

142.7* 

12»J» 

12W4 - 

114.13 

114.13 


Senhn or Gram* 
Insurance Brokers , 
Minina Finance . 

All outer 

t Redemption yield. 


Base Date 

24.12-47 

24.02,47 

10-0*42 

FT-Acwartos 


■ase Valov 
44.47 

laojn 
100.00 

Indices arc 

calculated try Emd CemvgnicaiHus Limited (» 
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morning as I be authorities inter- depreciation figure narrowed to 
vened in ihe foreign exchange 43.1 per cent 
market to put pressure on any In the afternoon the rate cased 
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& Sterling de nomi nated aocurittas which include tnvrstnieiig 

■ -ftp- Stack. 

■ Highs and Lows tratoed thus have been adjusted to allow 
{Or rights limes for cash. 

t Interim since Increased or Named, 
t Interim since reduced, passed or d e te rred. 

H Tsx-free to noweridenta. - 
t Pleura or report awaited. . 

tt Unlisted security. 

K Price at lime of uspnilat • • 

1 Indicated dividend after pending scrip and/or rights ismee 
cower rotates to previous dividend or forecast. 

•* Free of Stamp Duty-. 

0 Merger bid or reco- card sell on In pro g ew. 

| Not comparable. 

f Sana inienm reduced □nnl end'or reduced ownings 
Indicated. 

j Forecast dividend, cover oa earnings updated by latest 
interim statement 

1 Cover alloux lor cou version of shares not now ranking (or 
dividends or ranking only In restricted dividend. 

X Cone docs not allow lor chares which may also rank tar 
dividend at a future date. No PIE ratio usually provided. 
V Excludin'! a final dividend declaration, 
f Regional price; 

II No par value. 

a Tax Ires b Figures based oa prospectus or other official 
estimate- e Cents, d Dividend rate paid or payable on put 
of capital: cover based on dividend cm ton capital. 
t RndeznpdOQ yield. 1 Flat yield- g Assumed dividend and 
yield, h Assumed dividend and yield after scrip issue. 

I Payment front capHol sources, k Kenya m Interim higher 
uun previous total, d Rights lscne pending, a Earning* baaed 
on preliminary figures, r Australian c u rrenc y , s Dividend 
and yield exclude a special payment, t Indicated dividend: 
cover relates to previous dividend. PIE ratio based on latest 
annual naming, n Forecast dividend: cover based on 
previous year’s earning*, y Tux free op to 30p in the E. 
w Yield w<H*a tor c itn e ngy clause." y Dividend and yield 
based oa merger mrma. i Dividend and yield include a 
special payment: Corner does not apply to special payment 
A Not dividend and yield. B Preference dividend passed or 
deferred. C Canadian. K Issue price. C Assumed, 
dividend end yield after pending scrip and/or rights Issue. 
H Dividend and yield based on prospectus or ether official 
estimates for MW-77. 1 B Figures baaed on prospectus or 
other official estimate* for 1978-77. M Figures based on 
prospectus or ether official estimates lot 1S7& N Dividend 
and yield based on prospectus or other oiltcial estimates for 
1978. Q Grows, t Figures assumed. ' V No significant: 
Corporation Tax payable. Z Dividend total to dale. 

Abbreviations: a) a dividend: a ex scrip Issue; c ex righto; 
a ex oil; rf at capital distribution. 
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service Is available to every Company dealt in on 
Exchanges throughout the United Kingdom for a 
lee ti £335 per annum far each security 
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Peking’s 
return to 
reality 


BY COLINA MacDOUGALL 


LIKE KING CHARLES II (“let 
not poor Nellie starve") Mao 
Tse-Tung, as bis death 
approached, turned his thoughts 
towards his actress consort. 

“Help Chiang Ching to carry 
the- Red Banner,” he' told his 
assembled lieutenants at their 
last meeting together. “You 
should alert her against commit- 
ting the errors she has com- 
mitted.” And. he added, it was 
up to the Politburo to decide 
whether Chiang Ching should 
be included in the future 
leadership. 

Whether this verbatim account 
of Mao's last instructions is 
genuine or not (it comes from 
Hong Kong) the Politburo 
appears to have decided in no 
uncertain terms. While there is 
no official confirmation that 
Mao's widow and her three 
Shanghai henchmen Wang 
Hung-Wen. Chang Chung-Chiao 
and Yao Wen-Yuan, are under 



Chairman Hua Kuo-Feng 


Ford workers reject strike call 


BY Ai-AN PfK£> LABOUR STAFF 


ACTION by eight men 
threatens to disrnpt produc- 
tion of Ford's Cortina IV at 
Dagenham yet again, although 
the majority of workers at a 
mass meeting yesterday re- 
jected a new strike ealL 
Several motions were pat to 
a meeting of 1,000 body 
plant workers yesterday, ui-^ 
ducting calls from some shop 
stewards for a strike over the 
dismissal of men accused of 
damaging company property 
during violent scenes last 
mouttv The strike call was 
overwhelmingly rejected — - 


vote 


apparently without a 
being needed. 

• Most of the shift then re- 
sumed work, but eight door- 
hangers refused to join them. 
A doorhanger Is among the 
dismissed menu 

Ford managed to keep pro- 
duction moving without lay- 
offs yesterday. But output is 
almost certain to be disrupted 
again early next week if the 
eight continue their action. 

A strike by the same group 
of doorhangers bad led to the 
laying off of 1,000 night-shift 
workers a fortnight ago. This 
gave rise to the violent 


incidents for which men are 
now being disciplined. 

Shop stewards wanted men 
to stop work again yesterday 
because they claimed the disci- 
plinary hearings against the 
accused men were not being 
conducted satisfactorily. The 
company rejects this and says 
the decision by all except the 
doorhangers to continue work- 
ing was a “massive declara- 
tion of common sense by 99-9 
per cent, of the workforce.” 

Disciplinary bearings against 
men accused of being involved 
in last month’s incidents, when 
£15,000-worth of damage was 


caused, will continue on Mon 
day. By last night a total of 
five men had been dismissed 
and another seven suspended 
without pay for five days. ‘ A 
further 10 cases are pending. 

Ford’s new Cortina, for 
which there are thousands of 
orders outstanding, had . been 
launched for less than a week 
when it was halted by three 
separate strikes at Dagenham 
Output resumed this week but 
body production came to 
halt again on Thursday when 
72 men stopped work in 
protest against the disciplinary 
decisions. This group returned 
yesterday. 


TV hire companies 
agree to freeze 


BY MAX WILKINSON, INDUSTRIAL STAFF 


THE FIVE largest television ren- In a written Parliamentary ployers’ national insurance cen- 
tal companies have agreed not reply yesterday Mr. Hattersley tributions from next April, 
to put their charges up again said: “In the light of the Price If they meet further costs the 
until August 1977, Mr. Roy Hat- Commission’s report, we have companies have agreed to con- 
tersley. Secretary for Prices and already taken steps to ensure suit the department before in- 
Consumer Protection, said yes- that the investment relief under creasing prices. 
terda >’- ‘ the Price Code sho uld not be Mr Hattersley said the com- 

The announcement is his res- respect of expendi- pail i es did not accept the Price 

ponse to the Price Commission's ture . by rentaJ Anns on TV commission's comments on their 

report last week which suggested . . ,. _ . profits. “ It is clear that average 

the rental companies were mak- report was discussed pro gt figures in the Price Com- 
ing excessive profits. It is under- *t gest spec ‘ al , lst mission’s report cover a wide 

stood that most of the companies together account for range 0 f circumstances. Some 

were planning to hold their —"“v .. Pf* ce , X “ e rental operations are profitable 

prices until August for commer- fFL cia Jjf t market .Weput by th e general standards of 

maenns jt to the firms that in the light British industry, others less so.” 

an- the \*?, Ce Commiss»°n s report Mr. Colin Dunlop, spokesman 
the public would look for a for the National Television 


cial reasons. 

On Thursday Telefusion 


“- ou Sour ks’syrs * na 


K. JhITmSh 1 maintain price stability. standstill has been agreed with 

JJSSKJr in response. Granada TV Ren- the companies .in an amicable 
rentals by 7.5 per cent. Both in- tal. Rediffusion. Thorn Televi- way. We do not want to make 
creases were approved by the s j 0n Rentals and Visionhire have any further comment except to 
Price Commission. They were given me an undertaking that point out that the Price Commis- 
the last of a round of increases there will be no increase in the sion itself showed that the 
by the major companies this P resent phase of price control.” charges for colour television 
>’ ear - The companies have agreed to rental had only increased 2 per 

The Price Commission's report absorb cost increases which they cent, over six years, 
showed that the average return already know about, including “On the whole prices in the 
on capital in the business was increased interest charges, costs rcntal have been 

19.4 per cent in 1975-76. It sug : involved in the new VAT defini- remarkably stable, 
gested more of the profits should tion from November and the 2 Wigfall closes mail order side 
be passed to the consumer. per cent, surcharge on em- Page 10; Bids and Deals Pace 15 


arrest, every day that passes 
without a denial makes it look 
more likely. The new chair- 
man. Hua Kuo-Feng, as. yet 
officially unannounced but 
clearly in the saddle, last week 
by-passed Chang, the senior 
Vice-Premier. He chose instead 
economist and planner Li Hsien 
Nien to act as Premier during 
the visit of the Papua New 
Guinea Prime Minister. The 
new pair Hua and Li. look like 
a nucleus of a fresh pragmatic 
leadership. , 

So far, there is no sign of re- 
sistance to Hua's moves. Peking 
has been surprisingly quiet for 
a capital that has just seen 
thwarted coup. There are no 
reports of trouble in the pro- 
vinces, though there are plenty 
of implied warnings against plots 
and divisions in provincial radio 
broadcasts. .Hua probably has 
the army, or most of it op his 
side and order has been main- 
tained. 

The delay in formally 
announcing Hua's appointment 
suggests that all is not com- 
pletely plain sailing. There is 
at least one potential trouble 
spot, Liaoning Province in the 
north east. The array com- 
mander there is Li Teh-Sheng, 
who came from Anhwei, a voci- 
ferously leftist province, during 
1967 and 196S. Li, who was 
briefly commander of the Peking 
military region and as party 

vice-chairman, was one of the 
country's top leaders till he was 
moved to the north east in 1973, 
must bear someone a grudge for 
that demotion. Liaoning also 
harbours some particularly radi- 
cal students and ■ has Mao's 
nephew, Mao Yuan-Hsin, on its 

party committee (or had—he was 
reported arrested last week) 

But when the moment of crisis 
is passed. Hua’s next job will pre- 
sumably be to legitimise his 
move. Reports from Peking say 
that a party Central Committee 
meeting may also hare been held 
to confirm his appointment but 
If China is to resume a more 
constitutional and less arbitrary 
approach to politics, a party con- 
gress to elect a new committee 
and Politburo will be necessary. 

Hua is still a mystery mac 
since most of his career has been 
spent out of the limelight in the 
province of Hunan, but Li bas 
been a familiar figure on the 
platforms of China for 30 years 
or more. His appearance now 
gives a stamp of continuity and 
orthodoxy which must be re- 
assuring to many Chinese. 

Hua. now in his middle 50s. 
must have grown up in China 
devastated by wars, famine and 
corruption. Li, 15 years older, 
fought long and hard on the 
communist side in the civil war 
of the 30s. Both of them have 
had all their experience of 
government under communism. 
What both probably favour now 
is some restoration of the impor- 
tance of economic values and a 
drop in revolutionary ones. Mao 
might consider this a betrayal 
but as be once admitted, he 
wasn't interested in economics. 

Peking's new Government will 
have to be interested in 
economics. The earthquake last 
July devastated China's biggest 
colliery and salvage work since 
has disrupted development else- 
where. The fifth five-year plan, 
supposedly in effect since last 
January, seems hardly to have 
begun. The rate of growth 
needed to provide even a modest 
rise in prosperity is . probably 
not being achieved. Hna and Li 
will have plenty to do in re* 
concreting some much-needed 
economic momentum. 


Bid to save Arab summit 
on Lebanon war 


Property 
group 
opts for 
winding-up 


By Quentin Guirdhacn, 
Property Correspondent 


BY MICHAEL TINGAY 


CAIRO, Oct. 15.. 


continues has 
underlined. 


been starkly 


The newspaper said tbe Syrian 
command planned to achieve the 


TOWN AND COMMERCIAL 
Properties yesterday opted for 
creditors' voluntary winding-up 
of tbe group which has more 
than £100m. of borrowings. 

The decision by tbe Board 
ended six weeks of uncertainty 
during which Mr. John Hines 
the chairman, made a last effort 
to save the company of which 
he was a co-founder in 1959 and 
the largest individual share- 
holder with 14 per cent, of the 
equity. 

The shares had been suspended 
at 44 p on September 3 prior to 
a statement that the group 
would petition for windlng-up 
Tbe immediate cause, said Mr. 
Hines, was failure to agree with 
the Inland Revenue oo terms for 
settling a flm. tax bill. 

Afterwards. however, the 
group received offers of further 
loans from creditors and re- 
opened talks with tbe Inland 
Revenue. Ten days ago loan stock 
holders were asked to give Town 
and Commercial until the end of 
the year to arrange a moratorium 
on its interest payments. 

Yesterday the Board said that 
it had decided that it was unable 
to continue negotiations for 
moratorium “ after careful 
examination of the overall post 
tion of the group in the context 
of a creditors' moratorium and 
in the light of the latest legal 
advice which it has received. 


Accounts 


The last accounts for the group 
showed its gross property assets 
worth £130m. As well as sub- 
stantial holdings of U-K. .office 
shop and industrial properties 
it had developed in the West 
Indies. France. Holland and 
Belgium. 

The final failure nf Town and 


KING KHALED of Saudi Arabia 
has called for a mini-summit in 

Riyadh this week-end in a bid In the past the last move in objective by midnight to-morrow. ! 

to save the 1976 Arab summit bringing the Arab stales together The airport, in a Moslem-held ! Commercial came as no surprise 
meeting on Lebanon. has been meetings between area, has been closed since 6arly to the Stock Market. Property 

This is scheduled for Monday heads of state. But while failure this year when it was shelled 1 shares, have been severely 
ip Cairo but threatened by to achieve anything at Foreign hravily by Rightist forces from l marked down in recent weeks in 
Syrian President Assad’s refusal Minister level is embarrassing, nearoy bills. The Port of Sidon I reaction to rising interest rates 
to attend. . a total failure by the heads of has been the main route of ■ but recovered slightly yesterday 

Leaders of Syria. Lebanon state w °t»ld be a blow to the supplies and arms for tbe Pales- afternoon. . 

Egypt, Kuwait and the Palestine’ Arab world. tinians and their Left-wing; Land Securities finished 3p u 

Liberation Organisation will join Lebanese allies. . I a ME PC up 4p at 38p am 

King Kbaled in Rivadh Dicr rpri on Mdnaiy communique* to-ifcy , English Property Corporation up 

to-morrow, Arab diplomats here s P? k . c of movement by Sytvm ; 3p at 2flp. British Land and Town 

confirmed. They will try to It is to avoid such an open reinforcements in the Bbamdoun- 1 and City both gained Ip to 15 Jp 

hammer out a framework for dis- split, formalised at the highest AIcy ,: ront lon m ' ,es ca *J of hcre and 5tp. 

cussion of the Lebanese crisis to level at tbe Arab League sum- 2? *5? n Bcirul-uamascus • But many leading property 

prevent the summit from mil, that King Kbaled has used msmway. There. the Syrians con- 1 companies' shares have declined 
collapsing. all his influence to drag the nnuc .» ,0 . raec ‘ , win strong • by a third in the last three weeks. 

Announcement of the .summit major parties together. rpsistanrc by Palestinian and , The effect nf higher interest 

came just before Arab Foreign A shroud of discretion could , j .. I ra,PS 15 twofold, both increasing 

Ministers were due to meet in more easily be drawn over talks * L , *.? s ? cr !} hc companies liquidity prob- 

Calro to discuss the acute pro- in Riyadh, where failure with Arafat, who inspected Palestinian : icms and reducing the value of 
blems facing Monday's gathering six parties would be inestimably F° s Jw? ns , in , . mountains yes- ; properties since insurance com- 
of all 21 Arab League members, less damaging than a top level VJ' k ’ Y as , s,,, l busy bolding ; panics and pension fuQds. cur 
Dr. Hasan Sabry oi Khnii show of disunity in the Arab A robcn ntacK with the hope that j rcntly out of. the market for in- 


<?necial pnvav of thpAnh rj^ 0 *’ League headquarter-; in Cairo. mafic pressure would mak* vestments, will probably return 
L^c CI y srn? Ibsen Hijazi writes from < he r s - vni,n s halt ’heir attacks. A to buying property investments 

SSTK-S: Beirut: The objective of the Left™? paper reported that j only at higher initial yields. 




tar y offensive in the mountains formed Mr Arafat by telephone 
in Lebanon, where the Sbtoura east of here and in the south, is * ast n, <?ht the Syrians would stop 
peace talks have collapsed with to occupy Beirut International to-day. 

« £ urr ? nt 4™ an offensive. Airport . arid Sidnn harbour, Mr. Arafat was reported to] 
After four Arab r o reign Mims- according to the daily A1 Anwar, have urged Arab states to with-' 
ters meetings on Lebanon, the a Right-wing newspaper often draw their ambassadors in j 
futility or Arab League aetivi- said to be close to President Elias Damascus as pan of the pressure, 
ties while the Lebanese civil war Sarkis. Only Libya has responded. 


India to take 
over Caltex 
refinery 


Irish Supreme Court gives 
go-ahead to anti-terror Bill 


BY GILES MERRITT 


DUBLIN. Oct. 15. 


By Our Own Correspondent 

NEW DELHI. Ocl. 15. 
THE INDIAN Government will 
take over the 1.25m. tonne re- 
finery and marketing organisa- 
tion of Caltex. the U.S. oil com- 
pany and pay compensation of 
Rps.l30m. (£S.5m.) in five 
annual instalments. 

A ■ memorandum nf under- 
standing on this was signed to- 
day by representatives of Caltex 
| and the Petroleum Ministry. The 
l final agreement will be signed in 
'December and the lake-over will 
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The world-wide bull market 1 . 

id equities is now .looking dis- Index rose J.y to ZyZ.y 
tinctly ragged. All the European . 
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stock exchanges stand at, or 
close to, their lows for the year; 
every equity market of any 'size 
An the world has registered a 
decline since mid-September; 
and now that Wall Street has 
slipped back to levels not' -seen 
since January; Japan is the only 
important market in the world 
to remain in -touch with its 
year's high. . 

The result is that during the 
last fortnight. Capital Inter- 
national’s World Index— which 
had been moving sideways over 
a period of eight months-vbas 
finally slipped down below the 
bottom of its narrow trading 
range. 

Markets in weak currency 

countries have "performed strength of ; the economy in 
especially badly during : the 1877. These were the sectors 
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L gilts in the past' few 
which means that' the. 

; supply figure* to be 
for the --period- • 

Wednesday are going'tol 
very marked improvema 
the ; market 'rmnairis' 
and prone to" wild y 
.about : imminent : Gavel - 

measures. The consensu^ ; ; - 
• to be that : any -further j S' L , 
ismore-Iikely tobe 
than the monetary frpiitfr! .J t *. 
■that as i result Vintereef-g 
will not gb moch higjiir-;^ J 
stage. - Moreover the ©po : ■ 
can hope thaL after the^ s**- - 
hammer blows, .the fleWCjf. 
ground- cad only get beffir*/ 
until sterling starts ' r 
much more solid- " 

simply to being jsbore^’tt-r:- . 
hard to see ' how 
enthusiasm can-be^geae^ - /. . 




ea 




past month, with tbe UJC. lead- which led the market trp during 1 oys 

ing the way down and France the big upsurge last winter. In . interim d^urns 

and Italy not far' behind with Germany, too, some of the Mettoy he i p >6 "^xnlalri^ ^' 
falls of over 10 per cent. The cyclical industrial groups have shar / rr ^ : ^ R .;/ 

Italian exchange, which i& also been noticeably weak, and with 

having to cope with a savage g0 ° d rf J e4 f n ‘ . 5 eel ‘ any ^ otter indusSaf^ 

monetary squeeze, is hovering industry, for mstam*v orders ^ year _ ijerimnd is S^ 
uncomfortably close to a 20-year since the middle of the year ^ ^ener-ny wK.. — 

low point . have declined to the levels ■ 

F , „ f . recorded in the 1975 recession, - : 

Europe s poor performance - __ . turned -in a profits rise - 

has certainly played a part in now^rS cent to £lW before ip 1 - : 

depressing WaU Street as have workmg noW *““* the 36 weeks to Se^ 

the repeated failures of the pow P w,T the exceotion of the Tuiiidver is 23-per cent-irgiect 
Jones Index, to break decisively us 1jL?S v “...S compared .with 1 

through the 1,000 mark. But growth of ZT per cent a| 




Late Lesney, Mettoy is ■ 
a clear export boom v - 
weakness of sterling nblRlii :iv:- 
strong margins; over hd 
sales- how arise overseas w^ ' 


intent rates are not a protv “'Taty' InoX^aa (-d nearly doubted jtetefS 
lem: as can be seen from the JJ* ^ wfr'^P “d a quite startling 70-p^ 0 

home bond market which- has at DunbetfCombex whidi^v ' r ;__ . 

been active and strong, and re- 5°°^“ s,on * entiy owes somethmg toalv-":. ! 

mains very close to its Septem- l?eliev f s , t ? cfc .^changes j ions and a substantial 

ber peak. The worry for around the world tend to move ^ ^torinfr ' ! " 

countries like the U^. and Ger- broadly in the same direction. __ •_ 
many, where the equity markets can hardly be particularly 
have each slipped by about 5 cheerful, 
per cent over the past month, 
is that the progress in contain- Long tap 

thf nrte , of € ^ition r m2^lSS The of England’s osten- as last year. -exports acc^- 

the economic recovery. sterling market helped the new togL. « I^n, 

_ . j . , . . . , long tap. Treasury 15§ per cent . currently around 80 per 

k E? ra doubts have been rented 1998> off t0 a fah . start, yester- and parallels between to - 

by the fact that the U.S. Govern- ^y. dosed at a premium of companies 1 also extend peace 
ment has been falling behind its j after ^-anously estimated trading mix with die-castsSpfiHS 

spending targets— by as much al anything up to about £50m. C«gi range) now predou. ^ 

as s per cent .during the third bad going, considering the lug at Mettoy and- laccou 
quarter. Tbe federal deficit is p00r trade figures on Thursday, -f° r »ore than half the .-« c ' 

the bad inflation news yesterday, turnover. - -xa .. 

Sc and P *. heavy hints about how : r Compared with fire stodg^^ 

lias (ironically in the U.K. con- hnmbleMhnrlav's mnni>v oinrilv nf mtail mlnci. In- 
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- foH oc „„„ horrible Monday’s money supply of retail sales In genent^ ? 

thJ figures are «°ing to look. .... toy trade looks-, remark'; - 

for the slowdown in the rate of j t ail helped to turn the equity resilient. 


thiic ii oil 1 IW|<«U (V uua uBcquio . nsuisn. MettOX-S’. ordrt , ” i;: - •- 

{.Ttte te & i.»2TS : 
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mlrknt we ^ lhe stock Start in the morning. So the FT to take profits overall- 

marxet. 30-Share Index closed more or up to axonnd |2jnu pi. * 

Sham declines durinc recent less unehaneeri nn the week- Knt aninn lact Hnw.' . L - 


Sharp declines during recent less unchanged on tbe week, but against £L58m: last C 1 : ' 1 

weeks in the share prices of still about 8 per cent, down over that would push eirtiiflg w - 
basic Industry groups like the two-week account which has share tip to aboiit-SSfr ^JBrQhp, 
chemicals, steel, and paper- just finished. shares stand at- 25^> (par). c 

makers underline the concern The Government Broker has the prospective yield Js.l£ a la&: 
that has emerged about the now sold over £l|bn. gross of cent ...v^tiji 
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IRELAND’S five-man Supreme apparently moved Ireland’s Government mjqhi well have |iakc effect from January 1. The 
Court yesterday gave a judgment President O Dalaigh lo refer it to been forced to resort to a ; company’s profits for the current 
that allows the Governments the Supreme Court for a ruling, national referendum to negate vear. however, will go to the 
anti-terrorist Emergency Powers The legal position of the Bill, a Supreme Court decision up-rGnvornment. 

Bill to become law immediately, including the objections to it, bolding objections to Ibe Bill. ' Caltex has agreed to supply 
thus averting a constitutional has been extremely complex. h .,_ ntw lf . f iij |5 tonnes of crude annually 

crisis id the Republic. Briefly, the Ireland njs now armed itself , 

Mr. Liam 
meat has now 

three stringent security packages 01 tms wQea drafting them. Britain " Ireiandr^ But i Continued from Page 1 

this year. Rettiny them un m ih? Statute j 

Bonk has been far from easy. 


for the next five years on c»m- 



The Emergency Powers legisla- Draconian 


tion, together with the Criminal It therefore decided to declare The future of **t he Emergency | Retail price 


Law Act passed three weeks ago a new State of Emergency 'Powers Bill has been in some i 

to increase terrorism penalties, (rescinding the technical emer- doubt since the President re- j follows a total rise of just under 

was the Irish Government's gency that had never been ferred it to the Supreme Court I a fifth in the price or seasonal 

reaction to the assassination last repealed since 1939). which three weeks jru. ; foods in the last two months. The 


July of Mr. Christopher Ewart- allows specially draconian mea- The Criminal T w Rill w-»s 
SSj* BnIMn s ambassador to sures over-riding the constitution a ™briefl? considered 8 bv the 

. . . ."for the purpose of securing President 'as Domihlv «iii-»hle 

.T*?® Proviaonal IRA has since the public safety.” f or s tznilar constitutional te^tinc ■ f i i ^. hcr food prices eenerally. 

admitted responsibility. Opponents of the new laws before he eventually sicnod including milk as well as 


rise has come earlier and been 
sharper than normal because of 
the drought. 


Tbe Emergency Powers Bill have argued that the emergency towards the' entf^ "of'Yasr"ninntb.' ~j* aSuna l hems, accounted for 


contains considerably wider is a device, not a reality, and Ireland's earlier counter- 1 three-quarters of the overall rise 
powers for the Irish security is " being tailored to fit the law " terrorism measure— the “no. 1 ,n IhL ' reta " P rice i n *f* * ast 
forces and police than hitherto, rather than the other way round, hiding place ' Cnimn il Law . month. The cost of men's and 
such as seven-day detention by But yesterday's Supreme Court (Jurisdiction . Act which r*. ' 'women's outerwear, rents and 
the Giirdai Of suspects for ruling suggests that contention twinned with similar British j nicals out also rose, 
questioning, and searcb-and- has not been considered proved, legislation — was ulsn hotly : The index in he reported next 
arrest powers for' the army. President G Dalaigh was due challenged as unconstitutional month wil include increases in 

The Bill was bitterly contested to sign the Emergency Powers before heins cleared by the ; the price of coal. gas. rents, 
by the Fianna Fail Opposition Act ai just one minute after Supreme Court »n June. [fares, hoer and several national 

party during its three-week pas- mid-night It prevents yuspectefl terrorists ! newspapers. The effects of the 

sage through Parliament last In doing so. he puts an end from hoinc .ihie to fiec either rise in the mortgage rale will 
month. Doubts over its restile- to the threat of a constitutional into Ireland or the U.K. lo claim i be spread out over several 
lions on personal liberties crisis is which the Dublin immunity. 'months. 


UJK. TO-DAY 

CLOUDY with showers in 
northern and eastern areas, and 
later in SW. Dry with bright 
intervals elsewhere. 

London. E. Anglia, E. Midlands, 
E h S.EL. Cent- N. England 
Sunny intervals, occasional 
showers. Max. I4C <57Fj. 

Cent S- N.W. England, W. Mid 
lands, Channel ls„ N. Wales 
Lakes, L of Man, S.W. Scotland 
N. Ireland 

Mainly dry, sunny intervals. 
Cloudy towards evening. Max 
14C (57F). 

S.W. England. S. Wales 
Dry, sunny intervals. Cloudy 
with rain later. Max. 14C (57F) 
N.E. England, Borders, Edln 
burgh, Dundee. Aberdeen, Glas 

ROW 

Cloudy; outbreaks or rain 
slowly dying out Rather cold 
Max. I1C (52F). 

Highlands, Moray Firth, NJE., 
N.W. Scotland, Argyll 
. Orkney, Shetland 
Cloudy; outbreaks of rain 
slowly dying out Rather cold. 
Max. IOC (50F). 

Lighting-up: London 18.36. 
Manchester 18.41, Glasgow 18.45. 
Belfast 18.54. 
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We ve got it right again with the Property 
Growth Gilt-edged Fund -the newest wflylo \ . 
take full advantage of today's exceptions^ : : ‘ ' 
interest rates. And your money :wiJI be experSy 1 %^ . 
managed in conjunction with Sheppards^ if* ^ 

Chase and other leading .gilt-edged brokers. - .SW « 
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go ah 


• STOfJ 

‘•“■-ad:- 
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Invest any sum, from £1,000, with the 
option of drawing the first 536 of ^growth eaefi 
year tax-free - and get fife asstffarice into the 
bargain. - 
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